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PROPOSED MODIFICATIONS OF THE USURY LAWS. 


Tue bill recently before the New-York legislature, proposing modifi- 
cations of the usury law of the State, was defeated. This bill contem- 
plated the abrogation of the usury law as applicable to commercial paper 
having not over four months to mature. The defeat of this liberal pro- 
vision is much to be regretted, in view of the wants of borrowers and the 
constant disregard of the existing law by persons not over-conscientious. 

The truth is, the usury laws of our State are violated daily by unscru- 
pulous parties, while large amounts of capital in the hands of men who 
obey strictly the letter of the law are inaccessible, because the owners 
will not lend at legal rates when the times are hazardous, and are forbid- 
den by the law to charge an extra rate for the extra risk, 

At the monthly meeting of the New-York Chamber of Commerce, on 
the 3d of April, the subject of the usury law amendment was again 
brought forward, by Mr. Cates Barstow, (president of the St. Nicholas 
Bank and one of the old merchants of the city,) as chairman of a special 
—— of the Chamber, appointed to examine and report upon the 
subdject. 

Mr. Barstow proposed two measures : 

Ist. A memorial to the legislature of the State, asking for a relaxation 
of the usury laws, as applicable to the counties of New-York and Kings 
(thus including only the cities of New-York and Brooklyn.) 

2d. A memorial to Congress, asking the passage of an act whereby the 
tates of interest on all loans and contracts may be left free to the contract- 
ing parties, This measure is demanded, on the constitutional prerogative 
of Congress to coin money and regulate the value thereof. 
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According to Judge Srory, the grounds upon which the general power 
to coin money and regulate the value of foreign and domestic coin is 
granted to the national government, cannot require much illustration in 
order to vindicate it.* The object of the power is to produce uniformity 
of value throughout the Union, and thus to preclude us from the embar- 
rassments of a perpetually fluctuating and variable currency. Money is 
the universal medium or common standard, by a comparison with which 
the value of all merchandise may be ascertained ; or, it is a sign which 
represents the respective values of all commodities. It is, therefore, in- 
dispensable for the wants and conveniences of commerce, domestic as 
well as foreign. The power to coin money is one of the ordinary pre- 
rogatives of sovereignty, and is almost universally exercised. * * * 

The floods of depreciated paper money with which most of the States 
of the Union, during the last war with England, as well as the Revolu- 
lutionary war, were inundated, to the dismay of the traveller and the ruin 
of commerce, afford a lively proof of the mischiefs of a currency exclu- 
sively under the control of the States. 

It has been said by an eminent statesman,f that it is difficult to main- 
tain, in the face of the Constitution itself, and independent of long-con- 
tinued practice, the doctrine, that the States, not being at liberty to coin 
money, can authorize the circulation of bank paper as currency at all. 
His reasoning deserves grave consideration, and is to the following effect: 
The States cannot coin money. Can they, then, coin that which becomes 
the actual and almost universal substitute for money? Is not the right 
of issuing paper, intended for circulation in the place, and as the repre- 
sentative of metallic currency, derived merely from the power of coining 
and regulating the metallic currency ?f 

If it be conceded, then, that the general government has the entire 
control in the creation of money, it must have the constitutional power 
to regulate the laws as to its circulation. At present we have thirty-five 
different systems as to the restraints of borrowing money, when all should 
be brushed away, and the whole resolved into one common law for the 
whole country. 

The State of New-York forbids the loaning of money at a rate exceed- 
ing seven per cent., and makes a contract void where an excess is re- 
ceived; yet the act of Congress over-rides this State, by saying that 
parties may borrow or loan at a rate equivalent to more than eight per 
cent. 

The following is the memorial to the legislature, framed by Mr. Barstow 
and adopted by the Chamber: 


CuaMBER oF Commerce, Wew-York, April 3d, 1862. 
To the Honorable the Legislature of the State of New-York, in Senate 
and Assembly convened : 
The memorial of the Chamber of Commerce of the State of New-York 
respectfully represents : 
That the merchants composing this body unite with the general voice 





* Srory on the Constitution, Vol. IL., pp. 55-56. 
+ Dante, WEBSTER. 
¢ Story on the Constitution. 
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of all the business men of the cities of New-York and Brooklyn, in an 
earnest wish to secure a radical reform in the usury laws of this State. 

This reform has been steadily sought for by this Chamber for the past 
eight years. Every step thus taken, in seeking a change in these laws, 
has rendered their onerous influence upon the great trading interests of 
our whole country more and more apparent. 

Your memorialists would, in this connection, cite as a proof of what is 
here alleged, the recent experience of our general government in finding 
it necessary to pay 7 3-10 per cent. upon the issue of Treasury notes, and 
to sell the six per cent. bonds for the highest bid they could obtain ; thus 
fully establishing the principle that there can be no specific or unchange- 
able price for the use of money, but that the price must be ruled by the 
natural movements of demand and supply. 

Your memorialists will enter into no further detailed arguments upon 
the present occasion, further than to refer your honorable bodies to the 
memorials that were presented by this Chamber, under date of January 
18, 1855, January 3, 1856, and January 7, 1858, copies of which memo- 
rials are hereto annexed. 

Your memorialists would, however, respectfully defer to the impressions 
said to exist in some of the great agricultural sections of our State in favor 
of stringent usury laws; and, actuated by such feelings, they would ask 
that the relaxation herein sought may be confined to the counties of 
New-York and Kings, thus leaving it.for our fellow-citizens of other 
portions of our State to apply for a similar relaxation whenever they may 
deem it beneficial or useful to do so. 

Your memorialists would, in conclusion, refer you to the form of the 
law which they would prefer, and which form is hereto annexed. 

If this cannot be sanctioned by your honorable bodies, then we would 
ask that as much freedom as you may deem proper may be granted to 
commercial notes and bills of exchange not having more than six months 
to run, made and executed within the City and County of New-York, or 
within the County of Kings, in this State. 


The following has been proposed as an act to carry out the views of 
the memorial of the Chamber : 


An Act Regulating the Rale of Interest in the Loan or Forbearance of 
Money. 


The People of the State of New-York, represented in Senate and Assem- 
bly, do enact as follows : 


Section 1. No grant, transfer, bond, note, bill of exchange, contract 
or agreement, or loan or forbearance of any money, goods or things in 
action, made and executed within either the counties of New-York or 
Kings, in this State, shall be void by reason of any paying or receiving, 
or agreement to pay or allow such rates of interest as the parties may 
agree upon. 

Sec. 2. In all cases where the rate of interest is not specified, the in- 
terest shall continue to be at the rate of seven dollars upon one hundred 
dollars for one year, and at and after that rate for a greater or less sum, 
or for a longer or shorter time. 





836 Proposed Modifications of the Usury Laws. [May, 


Szc. 3. No greater rate of interest than is specified in the second sec- 
tion of this act shall be charged on any judgment, after the date of the 
rendition thereof, rendered in any of the courts of this State, upon any 
obligation which may have originated within either of the counties of 
New-York or Kings, as aforesaid, although such judgment may have been 
founded upon a writing stipulating a higher rate of interest. 

Src. 4. So much of title third, chapter fourth, and part second of the 
Revised Statutes, and so much of the laws of 1837, chapter 430, as are 
inconsistent with the provisions of this act, are hereby repealed. 

Src. 5. This act shall take effect immediately. 


On the subject of the usury laws, we may with advantage take example 
from England. The final repeal of the usury laws of Great Britain took 
place August 5th, 1854, by an act of the British Parliament. Such an 
important change in the commercial policy of that country could not 
have been adopted either suddenly or without mature consideration. In 
fact, the change had been going on gradually for more than twenty 
years, and the advantages of experience were thus sought from time to 
time, as the restrictions were, step by step, removed, and the commercial 
circles of the country thus finally relieved from the operation of the for- 
mer vicious laws. In the year 1833, or twenty-one years previously to 
the final act of 1854, the first important innovation upon the usury law 
policy was made in England.* . 

After four years’ trial, it was found that commercial and manufacturing 
people, of all classes, pronounced the new features of the law to be advan- 
tageous in their operation to borrowers, if not to lenders. The next step 
was in the year 1837, when Parliament granted further relief, by removing 
the usury restrictions upon all commercial paper having twelve months 
or less to mature. This would seem to cover the ground entirely, and to 
furnish all the relief that commercial circles could reasonably demand. 
But so satisfied were the English people and the English government 
that the usury laws, even in their mildest form, were inoperative or preju- 
dicial, that, after various petitions and investigations, the total abolish- 
ment of these laws was effected on the 5th August, 1854. The bill to 
this effect had passed the House of Lords on the 27th July preceding, 
and was immediately brought forward in the House of Commons, where 
it was favorably considered, and finally passed. The passage of the bill 
was strongly urged in the House of Lords by the Marquis of Lanspowne, 
by Lord CampsE 1, and the lord chancellor, Lord Brovenam, supported 
the bill, both on mercantile and moral grounds. The Marquis of Lans- 
powNE remarked that, “The inconvenience which had been found to 
result from the operation of the laws against usury had been so many 
and so great, that, notwithstanding strong prejudices on the subject of 
usury and usurers, it had been found necessary to relax those laws from 
time to time. At the time of the commercial failures in the years 1836 
and 1837, it was found that the greatest relief which was experienced 
was the result of a provision which had been introduced not long previ- 





* Cyclopedia of Commerce, article Usury. 
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ously into the act for the renewal of the bank charter, enabling the Bank 
of England to dispense entirely with the usury laws.” 

Mr. Tooxg, in his History of Prices, was confirmed in his opinion of the 
usury law, by that of Mr. Luoyp, banker: 


“T rejoice also at finding that the results at which I had arrived from 
observation, confirmatory of all general reasoning on the subject of the 
usury law, receive the fullest corroboration from the ample experience of 
Mr. Lioyp of the benefits derived from the recent amendment of that 
law.”* 


In the commercial difficulties of 1809-1810, the effects of the usury 
laws upon commerce were severe. Mr. Tooke says of this: 


“The real rate of interest being above five per cent., and the usury 
law preventing all loans or discounts above that rate, few private lenders 
would have been found, except upon annuities, or with heavy commissions, 
or by such other contrivances as were occasionally resorted to at times 
when the market rate of interest was above the legal rate. And in all 
such cases the usury law operated as a great additional burthen upon bor- 
rowers. Under these circumstances, and at such a time of unprecedented 
political difficulties, I am perfectly convinced that if the attempt alluded 
to had been made, there would have been a moment of total stoppage of 
business, something very like a general suspension of all payments, ex- 
cept for retail purposes, and of all business except retail trade.”’t 


Of the necessity for freedom in money, Mr. Tooke says, (as to the 


year 1838 :) 


“Those who contend for facilities to the commerce of the country, 
which, in more homely terms, means merely greater facilities to the 
merchants borrowing, ought to consider the relaxation of the usury 
law, which has allowed the bank to raise its rate above five per cent., and 
at the advanced rate to discount the bills, provided they are of the pre- 
scribed description, to an unlimited amount, as a great boon to the com- 
merce of the country. And I have not heard of any instance in which 
the working of the amended law has been otherwise than beneficial. 
The class of persons who are supposed to have received the greatest 
benefit from the relaxation of the usury law, are the smaller description 
of tradesmen. Many of these, it has been observed, if the law had existed 
in its former rigor, must have failed, in consequence of being forced to 
sell at ruinous prices, upon the occurrence of the late pressure, from their 
not being able to raise money upon bills, not of first rate, but of fair 
security, at five per cent. Tradesmen of this description, by getting their 
bills discounted at 10 or 15 per cent. per annum, have in many instances 
been saved from making sacrifices by forced sales at 30, 40 and even 50 
per cent., and have thus been preserved from becoming bankrupts.”f 





*Tooxr’s History of Prices, vol. 3, p. 248. 
+ Tooxe’s History of Prices, vol. 4, p. 118. 
¢ Tooxe’s History of Prices, vol. 3, p. 139, 
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Memorial unanimously recommended by the Chamber of Commerce at 
at their Meeting, Nov. 2d, 1854. 


To the Honorable the Legislature of the State of New-York, in Senate 
and Assembly convened : 


The memorial of the undersigned, citizens of the State of New-York, 
respectfully represents : 

That the present laws of this State, regulating the rate of interest, are 
undoubtedly the most severe of any usury laws in the commercial world, 
That this severity has utterly failed of producing the end for which it 
was intended, or any other useful end ; all experience having shown that 
any increased restriction or attempted restriction, has never failed to 
enhance the price for the use of the money, during the existence of any 
and pressure, to which all commercial communities are occasionally 
iable. 

That in addition to this increase in the rate of interest, the provisions 
of our present usury laws lead to circuitous devices and discreditable 
subterfuges and stratagems to evade them. 

And these evasions are attempted by persons unmindful of the fact, 
that inasmuch as both parties can be made to testify in an action under 
this law, they cannot evade the penalty without a false oath, provided a 
prosecutor does his duty. All this has a demoralizing tendency, and 
can only result in evil. 

Your memorialists, therefore, humbly pray that all the usury laws of 
this State may be abolished, retaining only a fair maximum rate to gov- 
ern in the absence of a contract between borrower and lender, also a fair 
rate to accrue on a judgment in law, after its rendition. 

Your memorialists would, at this point, respectfully suggest that this 
freedom can be extended to our banks with great benefit to our business 
community. 

Those institutions, blended as they are with all the leading interests of 
society, are pre-eminently serviceable in the encouragement of credit and 
in the promotion of all the useful enterprises of the day. They are man- 
aged by men whose interest, as a general rule, must of necessity harmo- 
nize with the pecuniary interest of the community at large. 

Even those who have favored restrictive usury laws admit that “banks 
are subjected to expenses and risks peculiar to that business. They are 
required to have a specie basis, and to conform to rigid requisitions of 
law in a way deemed necessary for the protection of the currency and 
for the protection of the commercial interests of the people.” Hence 
they argue that, in any relaxation granted, banks ought not to be excluded. 

Loans secured by mortgages of real estate should also, in the opinion 
of your memorialists, be allowed to enjoy the benefit of the wholesome 
competition among lenders that would immediately ensue from the re- 
laxation now sought for. ao 

Your memorialists, in conclusion, most respectfully advance the opinion 
that, no matter whether money be called a commodity or not a commod- 
ity, parties owning should be entirely free from legal restraint in paying it 
away, or receiving it for the use of other money, as they are in parting 
with it or receiving it for any other service, or for any commodity or any 
gratuity whatever. 
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Thus entertaining the full opinion that our usury laws, as they now 
stand, have disappointed all hopes of their useful operation, your memo- 
rialists would humbly pray that a law may be enacted like the one here- 
with submitted. 


Proposed Act Regulating the Rate of Iaterest on the Loan or Forbearance 
of Money. 


Th’ People of the State of New-York, represented in Senate and As- 
sembly, do enact as follows : 


Sec. 1. No grant, transfer, bond, note, bill of exchange, contract, or 
agreement, or loan or forbearance of any money, goods or things in 
action, shall be void by reason of any paying or receiving, or agreement 
to pay or allow such rates of interest as the parties may agree upon. 

Sec. 2. In all cases where the rate of interest is not specified, the interest 
shall continue to be at the rate of seven dollars upon one hundred dol- 
lars for one year, and after that rate for a greater or less sum, or for a 
longer or shorter time. 

Sec. 3. No greater rate of interest than is specified in the second sec- 
tion of this act shall be charged on any judgment after the date of the rendi- 
tion thereof, entered in any of the courts of this State, although such 
judgment may have been founded upon a writing stipulating a higher 
rate of interest. 

Sec. 4. So much of title third, chapter fourth, and part second of the 
Revised Statutes, and so much of the laws of 1837, chapter 430, as are 
inconsistent with the provisions of this act, are hereby repealed. 

Sec. 5. This act shall take effect immediately. 


A simple alteration in the usury laws was proposed a few days ago in 
the New-York legislature, in the words following : 


Section 1. Contracts hereafter made in the counties of New-York and 
Kings, by which more than seven per cent. per annum shall be agreed 
to be paid for the loan or forbearance of money, shall not be void, except 
as to such excess; but the party making the loan, or holding the security 
taken therefor, shall be entitled to recover the money actually loaned, with 
interest thereon, at the rate of seven per cent. per annum, and no more. 

Sec. 2. This act shall not apply to loans made by banks or banking 
associations. 

Sec. 3. This act shall take effect immediately. 


This was rejected, a part of the delegation from this city voting against 
it. Let the reader take notice of the proposition. It does not allow a 
man to bind himself legally to pay more than seven per cent. interest ; 
but it is aimed to prevent swindling, by providing that no instrument 
shall be void on such a plea. Ifa man likes to pay more than seven per 
cent. he may; if he does not choose, no agreement to pay more would 
hold him; but the nominal obligation or agreement to pay more than 
seven per cent. would not avail, after this bill had passed, to prevent the 
lender collecting the principal, with seven per cent. interest. A man who 
should borrow money for his own accommodation, agreeing to pay ten 
per cent. per annui® interest, and afterwards, on this plea, make his whole 
obligation void, cheating the lender out of the money, would be hooted 
out of respectable society wherever the act became known. 
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COINS, COINAGE AND BULLION. 


I. New Gold Discoveries on the Pacific Coast. II. Duty on Silver Ores, 
Ill. Production of Quicksilver in California, 1861. IV. The New 
Idria Quicksilver Mines. V. Mint Purchases of Silver. VI. The New- 
York Assay Office. VII. Nova Scotia Gold. VIII. British Coinage, 
IX. Gold in New-Zealand. X. Proceedings of the Numismatic So- 
ciety, London. XI. Proceedings of the Boston Numismatic Society, 
XII. Mr. Puncu on Copper Coinage. 


I. Tue Gotp Discoveries 1n THE Norta—Ovr Minera Forvre. 


Tue recent discoveries of gold, bordering the Salmon River, in Oregon, 
some five hundred miles east from the mouth of the Columbia River, 
have created quite an excitement throughout that State. By the latest 
news from the North, it seems probable that large numbers of miners 
will this spring move in that direction. The Salmon River Mountains, 
in which the river of the same name rises, are a spur of the Rocky Moun- 
tains, extending westward from the main chain some two hundred miles. 

Although gold has been discovered at intervals over an immense ex- 
tent of country—from California northwardly into the British Possessions, 
and eastwardly to the Rocky Mountains—but very little of this vast 
scope of territory has been more than partially explored. Much of it is 
yet occupied by hostile savages, and besides, is so distant from settle- 
ments that provisions cannot be easily transported thither in sufficient 
quantities to support miners in prospecting parties, upon uncertainties. 
But from time to time, as a few persons have found their way into the 
interior, reports have come back making it more and more evident that 
the whole western portion of North America is a gold field. From 
Mexico, following the coast range of mountains northwardly through the 
United States, and at intervals the Rocky Mountains also, even to the 
British Possessions, gold discoveries have been made, extending over a 
line of more than two thousand miles, and inland six hundred or eight 
hundred miles. 

The recent discoveries at the North—the extension of the Nez Perces 
and British Columbia mines—will encourage further explorations, and 
undoubtedly continue to bring to light new gold fields, which can be 
profitably worked. These mines, in turn, will encourage farming opera- 
tions, thereby building up scttlements far in the interior, which must all 
have an outlet to the Pacific, necessitating, as we have seen, continued 
extension of rail-roads, and a rapid growth of this city to furnish commer- 
cial facilities. Again, gold is not to be the only valuable mineral produe- 
tion of the vast region of country bordering this coast. Silver has already 
become a prominent resource, and other metals will be developed in the 
future, to an extent now scarcely imagined. The mines of Washoe, only 
two years old, have hardly commenced to pour forth their treasures, yet 
to-day some millions of money are employed in developing them, and 
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still investments are going on in greater proportions than ever. Silver 
already comes to this market, and forms an important item in our ship- 
ments of treasure; but when the Washoe, Humboldt and Esmeralda 
mines shall be fully developed, an amount of wealth will come from a 
small district of Nevada Territory alone, which must add greatly to the 
resources of this country. 

We have stated, that we believe mining upon this coast is in its infancy. 
This idea is founded upon the fact that the precious metals have already 
been discovered at intervals over more than 1,000,000 square miles of 
country, but little more than a speck of which is yet explored. In por- 
tions of California only have any thing like thorough explorations been 
made. It is probable the richest placer deposits have already been re- 
moved from this State, leaving quartz mines and subterranean deposits 
as a vast and permanent resource ; but further in the interior, for aught 
we know to the contrary, rich and extensive deposits of both gold and 
silver still exist, the discovery of which may depend much upon chance. 
East of the Sierra Nevada, for instance, the famous Comstock lead was 
found by accident, yet that discovery has: led to the partial exploration 
of an immense silver region previously unthought of, extending south to 
the Esmeralda and east to the Humboldt mines—a region from which 
hundreds of millions will yet be extracted. With such a future of min- 
eral wealth before us, the commercial importance, the wealth, extent and 
prosperity of San Francisco—the great natural metropolis of the Pacific 
coast—can scarcely be over-estimated.—San Francisco Bulletin. 


II. Duty on Surver OrEs. 


At an adjourned meeting of the Chamber of Commerce of San Fran- 
cisco, held on Wednesday, November 27th, 1861, upon the report of a 
special committee on the subject, the following draft of a letter to the 
Secretary of the Treasury was recommended and adopted : 


CHAMBER OF CommeErcE, San Francisco, November 27, 1861. 


To the Honorable Satmon P. Cuase, Secretary of the Treasury, Wash- 

ington, D. C.: 

Sir—The Chamber of Commerce of the City of San Francisco, Cali- 
fornia, respectfully ask your attention to the subject of duties on ores of 
the precious metals imported into the United States. 

Until within a few months past these ores were admitted into this port 
free of duty. Under this practice, American capitalists were induced to 
invest largely in mines of the precious metals (principally of silver) in the 
neighboring republic of Mexico, and were accustomed to bring the ores 
obtained to this port for reduction, as the same can be done much better 
and cheaper here than in Mexico. And for the same reason, many citi- 
zens of Mexico urged upon the government of that country the abolition 
of the export duty upon these ores, and, subsequent to its repeal, shipped 
hither the rough product of their mines. As a consequence, the amount 
of ores imported thence has become very considerable, yielding, during the 
month of October, 1861, 16,810,%%, ounces of silver alone—all of which 
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was deposited in the United States branch mint in this city for coinage, 
There is also a fair prospect that the value of these importations will be 
still greatly enhanced, as the Mexican mines are further developed and 
business connections with that country are extended. Already a heavy 
amount of capital has been expended by our citizens in the erection of 
suitable works for the reduction of these ores, and their operation has 
given profitable employment to a large number of persons. 

Recently, however, a new rule has been promulgated by the custom- 
house officers here, and a duty of ten per cent. on the value of the ores 
demanded of the importers, under, it is claimed, the present revenue laws, 

As the revenue acts impose no duty on these ores in direct terms, 
(leaving the classification to come under non-enumerated articles, there- 
fore subject to a duty of ten per cent.,) we can scarcely believe that it 
was the intention of Congress to levy a duty upon them, particularly as 
bullion in bars is admitted free. We address you as the head of the 
financial department of the government, with the view of soliciting the 
influence of the department in securing its modification. 

The policy of admitting gold and silver ores free of duty is very gene- 
rally conceded at this day by commercial nations, and the Chamber can 
conceive of no reason why the United States should form an exception. 

In the opinion of the Chamber, the revenue to the government from 
this source will never be of great moment, whilst the imposition of the 
duty may be seriously detrimental to the business of this port. 

The mercantile community are making strenuous efforts to establish a 
regular trade between San Francisco and ports on the western coast of 
Mexico, as our position and advantages indicate that such a trade must 
be both extensive and profitable. Heretofore, the silver mines of Mexico 
have done much for this trade, as the transportation hither of the ores 
has furnished freight for the vessels engaged in it, and the ore itself has 
afforded a safe and convenient medium of exchange. Most of the silver 
extracted has also been invested here, and its value returned to Mexico 
in American manufactures. 

But aside from these considerations, it seems but justice to our citi- 
zens, and those of Mexico, who have been engaged in these importations, 
and invested their capital in good faith, that no unusual burden should 
be placed upon them. 

Hoping that the subject will receive your early attention, we remain, 
respectfully, 

Greorce H. Kettoae, President. 
Wuuiam B. Wapswortn, ' 
Secretary of the Chamber of Commerce of San Francisco, California, 


III, Quicxsitver in CALIFORNIA. 


The total production of quicksilver in California, during the year 1861, 
was 45,023 flasks of 75 lbs. each, Spanish weight, consisting thus: 
From the New-Almaden mine, flasks, $2,205 
From the New-Idria mine, 7,961 
From the Enriqueta mine, 

From the Guadaloupe, 


Total from the four mines worked,..........eceeeeeeeeers 
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The next exhibit is a summary of the production, exportation, and of 
the consumption in the State. 


RONEN TE BOs i icisccnaccedmicadeeserenaease 45,023 
Exports in 1861, 
Stock Jan. 1, 1862, (in excess of stock Jan, 1861,) estimated at 1,050 

37,045 


Showing consumption in California of. 7,978 flasks, 
or an average of about 665 flasks per month. 


From the above exhibit, it is considered that the demand has been 
equal to the supply, and also that a market could be found for a much 
greater yield. At the close of the year the price is given at 40 cents for 
export, or $30 for flasks of 75 Ibs. The value of the exports of quick- 
silver in 1861 is represented at $1,079,850. The following is a statement 
of the exports of quicksilver from San Francisco during the last four 
years : 

To . 1859, 1860. 1861. 
New-York and Boston, 8,5 ee 250 .. 400 .. 600 
Great Britain, a <kaee So- nae Gal Se 
Australia,..... Se on ali SE5. «. 100 .. 1,850 
China, os BOGS .. BI «.. Wes 
SRR en . oe 571. 750 .. 2,804 
103 .. 3,886 .. 12,061 


° 1,417 .. 7,851 .. 383,603 
Other Countries, ac S0GR: «2 Dae 2,392 


PRIM siakodiy- 516 dndctsdcoroasiecain diane -. 3,899 .. 9,848 .. 35,995 


The 2,392 flasks to “ other countries” in 1861 consists as follows: 
Valparaiso, 2,059; Central America, 110; Panama, 57; Vancouver 
Island, 116; Japan, 50. In the tables from which we copy, the export 
to “ other countries” is stated at 454 flasks in 1858; and 1,082 in 1859, 
which we have changed as above, to harmonize the totals. The total ex- 
ports to all countries in 1855 is stated at 27,165 flasks ; in 1856, 23,740. 


IV. Tue New-Ipria QuicksitverR Mings. 


During the last few years these mines have risen into much importance. 
They are situated in Fresno County, California, near the divide between 
that and Monterey Counties, on the Viceto Creek, about twelve miles north- 
east of the head of San Benito, which empties into the Pajaro River near San 
Juan, This latter stream forms a valley, and consequently a natural road 
from near the mines to San Juan. They were first discovered in the year 
1854 by Mr. Jessz Surrn, now in Watsonville, and Henry F. Prrts, resid- 
ing at San Juan. In 1857, Messrs, Smrrn and Pirrs leased the mines to 
Messrs. Danret Ginn & Co., of San Francisco, who made large expendi- 
tures and have successfully opened the mines, and are manufacturing 
large quantities of quicksilver, which hitherto has been transported by 
teams under contract with Mr. Fotenam, of the National Hotel, San Juan, 
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via the latter place, and thence to Alviso for shipment to San Francisco, 
The Monterey Union says: 

“ From the mines to San Juan it is seventy-three miles, we believe, and 
from Juan to Alviso is fifty miles, making one hundred and twenty-three 
miles land carriage. Now, from San Juan to Millard’s Landing, on the 
Elkhoun Slough, seven miles above where the Salinas River empties into 
the Bay of Monterey, and where Messrs. Mitarp and Capt. J. Brenyey 
have a warehouse forty by two hundred feet, with a convenient wharf to 
load vessels from, it is only about thirteen miles over acountry susceptible 
of making as good a road as can be desired; hence the land carriage to 
this point would be shortened thirty-seven miles, and counting to and fro, 
seventy-four miles travel. This would save quite four days for such 
heavy teams that are used for hauling.” 


V. Mint Purcnases or SItver. 


The Hon. James Pottock, Director of the United States Mint, has 
issued the following circular : 


The following are the regulations of the mint in relation to the pur- 
chase of silver bullion for coinage, the receipt of copper cents of the 
United States (O. S.) in exchange for cents of the new issue, and the ex- 
change of new cents for the gold and silver coins of the United States. 

The mint price of silver, heretofore 121 cents, is now raised to 122} 
cents per ounce of standard fineness. The silver offered for purchase will 
be weighed, melted, and assayed as usual, and the standard weight deter- 
mined therefrom, in ounces troy, to the one-hundredth part of an ounce. 
The receipt given at first weighing must be presented by the seller or his 
order. This direction will apply to the mint at Philadelphia and assay- 
office at New-York. The silver purchased for coinage will be paid for in 
the silver coins of the United States of less denomination than the dollar. 
For the information of the public it may be stated that, according to the 
above rate of purchase, the yield of various classes of coin or bullion will 
be about as follows: 

Five-frane pieces, 
Mexican and South American dollar, . 
ee I IN ions on. cence demas aanuse Bad ceneeouae tia se 105.1 
Revolutionary or “‘ hammered” dollars, (often mistaken for the true 
SEINE Di sa. nin d eee do cne dkeGewewewensshee eee daess 101.2 
Half-dollars of the U. S. coined before 1837, 55.2 
The same since 1837, to the last change of standard, in 1853,..... 52.5 
PN IIING 6.5 cise. cdicccsciies cncsaseteusesnsieeens haamosis 23.5 

“  eighths, 10.9 

4 sixteenths,........ avis casas 0G dssaudl aaa Rison Wal Ae TEES 5.0 
Mexican quarters,......... WENO CS6SSE ARREST RCS ERERTES o. 25.3 


Quarter-dollars are proportionally less productive of premium, while 
dimes and half-dimes, coined before 1837, have lost rather more by wear, 
on an average, than the premium would make up; those coined since 
1837 to 1853, will average a premium of five per cent. on their nominal 
value. 
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German crowns, :.++-112.6 cents each, 
Swedish, Danish and Norwegian crowns,............seeeeseees 111.4 * 

Old French crowns, 

German florins, 

Prussian and Hanoverian thalers, 

Fine silver, 136 1-6 cents per ounce. 

American plate, usual manufacture, 120 to 122 cents per ounce, 

Genuine British plate, 125.8 cents per ounce, 


The old copper cents of the United States are received at their nomi- 
pal values, in even sums of five dollars and upwards, and cents of new 
issues given in exchange therefor; but no fractional part of that amount 
will be taken. ° 

Cents of the new issue will be given in exchange for any of the gold or 
silver coins of the United States. 

The reasonable expenses of transportation of the new cents, in sums of 
twenty dollars and upwards, to any point accessible by rail-road and 
steamboat, will be paid by the mint. 


VI. Tue New-York Assay-Orrice. 


The memorial* to the Senate of the United States, forwarded by the 
Chamber of Commerce of New-York, was presented to that body on the 
16th of December, when the following remarks were made: 


Mr. Preston Kine.—I present a memorial of the Chamber of Com- 
merce of the State of New-York, praying that the United States assay- 
office, in the city of New-York, shall have conferred upon it the privilege 


of coining into the national currency such portion of gold and silver bul- 
lion as may be deposited with the treasurer at that office for that purpose. 
I move that it be referred to the Committee on Finance, and be printed. 
The Vice-Presipent.—The memorial will be referred to the Commit- 
tee on Finance, and the motion to print will go to the Committee on 
Printing. 
Mr. Kive.—The memorial contains a good deal of valuable statistical 
information, which I desire should be in the possession of the Senate. 
The Vicz-Preswent.—The motion to print goes to the Committee on 
Printing, under the rules. 
Mr. Kine.—It is only for the use of the Senate that I desire to have it 
rinted. 
. The Vicz-Presipent.—The order to print may be entertained by the 
unanimous consent of the Senate. 
Mr. Kive.—I hope the Senate will consent. 
Mr. Hatz.—Let it take the usual course. 
The Vice-Preswrent.—The motion will go to the Committee on 
Printing. 
Mr. Kine.—The senator withdraws his objection, I believe. 
Mr. Hate.—Very well. 
The motion to print was agreed to. 





* This memorial was published in the January Number of the Bangers’ Macazine, 
pp. 494-496, 
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VII. British America. 


Gold at Isaac’s Harbor.—By information received on Monday, we learn 
that gold in considerable quantities has recently been discovered in Isaac’s 
Harbor, county of Guysboro’. The scene of operations is at the headland 
of Isaac and Country Harbors, and the character of the ground closely 
resembles that of Tangier. The workings, which commenced on Mon- 
day, the 16th ult., averaged, to Saturday last, from seven to nine shillings 
per day per man. There were then about thirty persons engaged in 
mining, and numbers flocking in from the surrounding country. The 
tools used were of the most miserable description, many persons using 
no better implements than shoemakers’ hammers. Isaac’s Harbor is 
about twenty miles to the eastward of Wine Harbor, and bids fair to 
exceed the former in its auriferous deposits. The specimens, to the pre- 
sent time, have all been taken from a precipitous cliff at and near to high- 
water mark.—Halifaz Chronicle. 


The first sample of gold from the new discoveries in Nova Scotia was 
received at the Philadelphia Mint the last week in January, 1862. Its 
appearance in the natural state is that of small flattened grains, similar 
to the surface gold of California. There was a loss of about eight per 
cent. in melting. The fineness proved to be 898 thousandths, which is 
very near the standard of our coin, making the value about $17 10 per 
ounce of native grains, or $18 56 in the bar after melting. 


VIII. Bririsn Cornace. 


The Royal Mint has, in three years, ending 3lst December, 1860, 
coined £8,375,546. Taking the years separately, the sums were 
£1,690,359, £3,305,085, and £3,378,102; each of the two last nearly 
doubling the initial year. In 1858 the proportion of ‘gold to silver 
coined was, in round numbers, 12 to 4 in value, the amounts being 
£1,231,023 and £445,896 ; the copper, in value, but not in weight, is so 
inconsiderable as to be left out in a question of ratio. In 1859 the ratio 
was 13 to 3, or £2,649,509 gold and £657,064 silver. In 1860 it was 
154 to 1; the gold was £3,121,708, the silver £218,403. Taking 1859, 
the maximum of the three years for silver coinage, there were 2,568,060 
florins minted, 4,561,920 shillings, 4,688,640 sixpences, no fourpences, 
and 3,579,840 threepences ; in all, 15,398,460 silver pieces. The greatest 
copper coinage took place in 1860; the value was £37,990, the weight 
of metal, 92 tons 12 cwt. The copper pieces were 5,085,696 pennies, 
6,630,400 half-pennies, and 2,867,200 farthings, making a total of 
14,583,296 coins. We observe that the “Maunday money,” which 
appears to be a fixed sum of £198, is coined annually. This is em- 
ployed as a charitable dole on Maunday, (Thursday,) in conformity with 
a custom of great antiquity.— Miscellaneous Statistics, 1861. 
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IX. Goitp 1n New-ZEA.anp. 


Interesting though politics may be, there is one subject which will 
always be more universally so, and that is, gold. Every vessel arriving 
from the south brings us news of large quantities of the precious metal 
being found at the new field in Otago, and the result is already visible. 
The “gold fever,” in a malignant form, has broken out, and labor, which 
has been too plentiful for some little time past, bids fair now to be as 
scarce. Every vessel that is available, from the cutter of ten tons up to 
full-rigged ships of five hundred, is laid on for Otago, and every one gets 
a full complement of passengers. The wages of seamen on the coast 
have risen to £8-and £10 per month, and the hands from other vessels 
are ‘deserting fast. Shovels, picks, galvanized iron buckets, tents and 
blankets are at a premium; at every store may be seen intending diggers 
preparing themselves with requisites, and carrying them on board vessels 
at the Wharoa. Two days ago there was an exodus on a large scale. 
The Storm Birp, a steamer of one hundred tons, was to start, and about 
ninety had taken their passage in her. At the time of starting she looked 
like an excursion boat. Just at the last there was a visitor on board in 
the shape of a sheriff’s officer, and a few of the would-be diggers, who 
had neglected to “ square up” before leaving, were brought ignominiously 
ashore. The steamer started, and made about twenty miles beyond the 
Head, when she was met by a southeast gale, and yesterday morning we 
found her snugly anchored in the harbor again, the impatient gold-seekers 
being put ashore to wait for a change of wind. Should the reports from 
the diggings continue favorable, there is no doubt, as the weather im- 
proves, a much larger number of men will leave, as there is, just at pre- 
sent, very little offering here.—Velson Correspondent of the New-Zealand 
Examiner. 


X. Tue Numismatic Society, Lonpon. 
Proceedings, November 21st, 1861. 


W. S. W. Vaux, Esq., President, in the chair. Mortey Farrow, 
Esq., J. H. Hartwriaut, Esq., Rev. J. H. Pottexren, Prof. W. Ramsay 
and GzorGE Srm, Esq., were elected members of the society. Mr. Borne 
exhibited two Antioch coins of DrapuMEnranvs and one of ELaGaBa.vs. 
Mr. Suarre exhibited a groat of Epwarp the Third, the peculiarity con- 
sisting in the bust being carried beyond the circle. Mr. Evans read a 
paper communicated by S. Suarpg, Esq., on a “Sterling of Mariz p’Ar- 
Tois,” the widow of Joun the First, Count of Namur, (who died in 1331,) 
bearing on the reverse the legend, “monETA MERAVD.” Mr. MappEn 
read a paper, communicated by the Rev. Cuurcuit Basineroy, B. D., 
“On some unpublished Jewish coins.” Among them may be mentioned, 
one of Anticonvs, the smallest known, and remarkable for having a 
Greek inscription on the same side as the horn of plenty; two of Hzerop 
the Great, with the rude tripod and rude helmet; two varieties of Hzrop 
Arcuetavs, and one of the reign of Tisertvs, supposed to belong to the 
class struck under the procurators. On all of these Mr. Banrneron made 
some interesting observations. Mr. Mappen read a paper by himself, 
“On the Imperial and Consular Dress.” 
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XI. Boston Numismatic Society, January, 1862. 


The annual meeting of this society was held on Friday, January 34, 
1862. In the absence of the president, Mr. J. Cotsurn, vice-president, 
occupied the chair. Various reports were laid before the members by 
the different officers, all of which showed the society to be in a flourish- 
ing condition. 

The following gentlemen were elected officers for the year 1862: 
President, Dr. Winstow Sears; Vice-President and Curator, J. Cox- 
BuRN; Treasurer, Henry Davenport; Secretary, Wm. S. Appteron, 

Mr. Fisuer exhibited a gold denarius of the Emperor Anastasius, 
A. D. 500, and a very curious and interesting silver medal struck in 1634, 
on the death of Gustavus Apo.puvs, king of Sweden. On one side he 
is represented as crowned by religion and constancy, with the inscription, 
“ Et vita ct morte triumpho.” On the other side, the body of the king 
is lying in state, while two angels wait to carry his soul to heaven, from 
whom the words “ Euge serve fidelis,” (O thou faithful servant,) are pro- 
ceeding. The secretary exhibited a golden ornament from the coast of 
Guinea. It is a hollow cylinder, of very neat work, and of remarkably 
pure gold. It is more than an inch and a half long, and if used for any 
— was probably strung, with others, as a chain to be worn round 
the neck. 


Boston Numismatic Society, Fesruary, 1862. 


The monthly meeting was held on Friday, February 7th. In the ab- 
sence of the president, Mr. Coizury, vice-president, filled the chair. 
Some donations were received, including the annual report of the direct- 
or of the mint. The secretary exhibited two not uninteresting English 
medals commemorating the overthrow of the great rebellion of 1745. 
One with the head of the Duke of Cumprrtanp, the “ British hero,” ex- 
hibits “ Rebellion justly rewarded at Carlile,” the prisoners, with halters 
around their necks, being on their way to prison. The other, with the 
head of Grorce I., has on the reverse the map of Great Britain, repre- 
sented as reduced to order and restored to the king’s authority by the 
sword of the Lorp, which is seen in the heavens. Mr. Cotpurn exhibited 
one of the bronze medals lately struck at Philadelphia to celebrate the 
taking of the oath of allegiance by the officers and workmen of the United 
States mint. Mr. Sprague exhibited a curious silver French masonic 
medal. 


XII. Punca on Coprrer Cornace. 


Important Notice.—It is wished by the government that the whole of 
the ugly old copper coinage should now be withdrawn from circulation. 
Mr. Puncu, ever anxious to assist the administration of the country, 
hereby announces that he has taken up the iron cover of the hole in the 
pavement over his coal cellar, and any person is at perfect liberty to shoot 
down any amount of the said coinage, and to walk away without any 
question being asked.— Punch. 
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SUSPENSION OF THE BANK-——ITS NOTES AT A DISCOUNT—-COMMENCEMENT OF STOCK JOB- 
BING——-EXTENSION OF THE CHARTER—-ACCUSATIONS AGAINST THE DIRECTORS—THEIR 
DEFENCE——-ATTEMPT TO INJURE THE BANK—PROPOSALS FOR BRANCH BANKS—-PROJECTED 
INVASION—-RUN UPON THE BANK—ASSISTANCE RENDERED, 


Tue rash scheme of the Land Bank had done some mischief to the 
young establishment; the re-coinage of the silver did more. This im- 
portant measure was supported by Mr. Montague, who acted under the 
advice of Sir Isaac NewrTon ; and although the enemies of the expedient 
urged ‘all the reasons their imagination could suggest, the proposition, 
after long and vehement debates, was passed. The difficulties which al- 
ready environed the bank, partly from a prevalent feeling of discontent, 
and partly from the efforts of an opposition, which saw its cause grow 
weaker in proportion as the corporation assisted the government, were 
considerably increased by the new measure, which prevented them from 
meeting their engagements to pay their notes in cash. It is probable, 
also, that their funds were partially locked up in advances on merchan- 
dise ; as, on the 6th May, 1695, an advertisement appeared in the “ Lon- 
don Gazette,” that the “court of directors of the Bank of England give 
notice they will lend money on plate, lead, tin, copper, steel and iron, at 
four per cent. per annum.” The coins had been diminished by clipping 
and filing; many of the shillings contained only three pence in silver— 
an enormity attributed to the goldsmiths, who appear to have been 
rather sharp traders; counterfeit coins had also been clipped and filed, 
that they might pass the more readily. While the coinage was proceed- 
ing, money grew scarce. The bank was placed in a peculiar position. 
They had received the clipped money at its full value; they had taken 
guineas at thirty shillings, and when the notes issued by them in ex- 
change came in, there was not sufficient specie to meet the daily demand. 
Had they paid in full they must soon have been drained of specie, and they 
resorted to the plan of paying cash, at first in instalments of ten per cent. 
once a fortnight, and afterwards, three per cent. once in three months. 

But that this was only a temporary pressure, arising from extraordinary 
circumstances and not discredit, was proved from sealed bills, bearing 
interest, being received by their creditors in lieu of specie. Bank notes 
were advertised at twenty per cent. discount, but it must be remembered 
that guineas were at fifty per cent. premium. The energy with which 
the bank directors met these difficulties, and the vigor with which they 
were assisted by the ministry, prevented the evil from spreading. They 
made two separate calls on their shareholders of twenty per cent. each, 
and issued bills, bearing interest at the rate of six per cent., which they 
gave in exchange for bank notes. That the calls on their proprietary 
were not responded to by all, is proved by the following advertisement 
on the 6th May, 1697, to pay “the last call of twenty per cent., which 

54 
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should have been paid by 10th November, 1696: and also those indebted 
to the bank on mortgages, pawns, notes, bills or other sccurities, to pa 
in the said twenty per cent., and the principal and interest of theso 
securities by Ist June next.” So late as the 22d June, 1697, we read in 
a well-known newspaper of that date, “Bank notes were yesterday at 
thirteen and fourteen per cent. discount.” The bank advertised also, 
“that for the convenience of trade while silver is re-coining, such as 
think fit to keep an account in a book with the bank, may transfer any 
sum under £5 from his own to another man’s account.” This was a 
plan originally adopted by the Bank of Amsterdam, and in all probability 
copied from it. Exchequer bills were also issued for £5 and £10; and 
as they were received in payment of the revenue, they passed as ready 
money, and were of great service during the crisis. 

Exchequer tallies had been at forty, fifty and sixty per cent. discount 
in 1696. The duties granted by Parliament frequently proved less than 
the amount advanced on them. This deficiency was soon observed by 
the moneyed men. They also noticed the remoteness of the payments 
on other advances; that the tallies varied in value, and a new trade arose 
in government securities. Forty and fifty per cent. was frequently lost if 
the owner was compelled to part with them, and the moneyed man 
availed himself of his capital to become the tally or stock-jobber of that 
day. With the notes of the national bank at twenty per cent. discount, 
and public securities thirty per cent. worse, we must suppose the public 
eredit to have been insecure. Wutttam III. was far from popular, and 
frequent conspiracies were formed against his person and his throne. 
The Jacobites were still a numerous and important body. The Sruarr 
family were yet the desire of many who disliked the present monarch. 
If it be added that the expenses of the war were greater than the parlia- 
mentary supplies, no further reason can be required to account for the 
disrepute into which the credit of the country had fallen. The evil called 
loudly for a remedy, and the difficulty was boldly met. The government 
empowered the corporation to add £1,001,171 10s. to their original 
stock, and public faith was restored by four-fifths of the subscriptions 
being received in tallies and orders, and one-fifth in bank notes at their 
full value, although both were at a heavy discount in the market. 

The past services of the bank were not forgotten. The ministry re- 
solved that it should be enlarged by new subscriptions ; that provision 
should be made for paying the principal of the tallies subscribed in the 
bank; that cight per cent. should be allowed on all such tallies, to meet 
which, a duty on salt was imposed; that the charter should be prolonged 
to August, 1710; that before the beginning of the new subscriptions the 
old. capital should be made up to cach member one hundred per cent., 
and what might exceed that value should be divided among the new 
members; that the bank might circulate additional notes to the amount 
subscribed, provided they were payable on demand ; and in default, they 
were to be paid by the exchequer out of the fipst money due to the bank; 
that no other bank should be allowed, by act of Parliament, during the 
continuance of the Bank of England; that it should be exempt from all 
tax or imposition ; that no contract made for any bank stock to be bought 
ar sold should be yalid, unless registered in the bank books, and trans- 
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ferred within fourteen days. It was also enacted, that not above two- 
thirds of the directors of the preceding year should be re-elected in the 
succeeding year. 

These vigorous measures were thoroughly successful. ‘ The nation,” 
says Smotert, “did not know its own strength till it was put to trial.” 
The corporation, also, were not to owe more than the total amount of all 
their increased capital. With these arrangements, the charter was extend- 
ed until 1710, nor could it then be taken away until government paid 
the debt owing by them to the bank. By this act, the forgery of the 
company’s seal, notes or bills, was made felony without benefit of clergy. 
Great gains were made; great fortunes even were won by the capitalists 
ofthe day. Sir Gmuserr Hearucore, one of the bank directors, gained 
£60,000 by the liberal scheme; and numerous estates were raised in a 
shorter time than was ever known. 

A pamphleteer of the period states that the bank offered to lend a mil- 
lion without interest, for twenty-one years, if government would extend 
the charter to the same period. The writer good-naturedly adds, “ As 
the bank discount at four per cent., the directors will have more command 
to this favor, and beyond others. They, therefore, or any of them, being 
merchants, casily foresecing the great advantages by monopolizing several 
commodities, will be able to provide themselves, and thus monopolies 
may be spread.” Time has pronounced this to be an unworthy objection. 
It may, as a principle, be confidently asserted, that, up to the present 
time, no accommodation has been afforded to a director by virtue solely of 
his office, which would not have been awarded him as a merchant of the 
city of London. Another writer, in “ A letter concerning the bank and 
the eredit of the nation,” says, “The directors, upon a pressing occasion 
of the king’s, had stretched their credit to a degree that could not con- 
sist with any measure of prudence, nor could the directors answer it to 
their members, had it been for any less occasion than the preservation of 
the kingdom.” The reason given is sufficient excuse for the offence. 
The “preservation of the kingdom” was the preservation of the Bank of 
England. But the most triumphant answer which could be given to all 
these attacks was the remarkable fact, that bank stocks, given to the pro- 
prictors in exchange for tallies at fifty per cent. discount, rose to one hun- 
dred and twelve per cent. There is no reply to a fallacy so triumphant 
as a fact, no rejoinder to a sparkling sophism so unanswerable as a plain 
truth. Nothing can mark more strongly the triumph of this corporation 
over its enemies, nothing can more plainly evince that it was founded on 
safe principles, than that bank stock maintained so great avalue. In ad- 
dition to these things, it must be remembered that money, which ten 
years before had borne so high a rate of interest, was sufficiently plentiful 
to realize the prophecies contained in the pamphlet of Mr. Mrcnart Gop- 
rrey, “The bank will infallibly lower the interest of money.” “ And 
now the bank is established, all who want money and have security will 
know where to be supplied, and the terms; and there cannot be such 
advantages made in the public or private men’s necessities for the fu- 
ture.” The truth of these remarks is to be found in the fact, that, on the 
16th of January, 1695, foreign bills, having three months to run, were dis- 
counted at six per cent.; and to those who kept accounts at the bank 





852 History of the Bank of England. 


only three per cent. was charged ; that on the 19th of May running notes 
and bills were discounted at three per cent., and that money was ad. 
vanced on merchandise at four per cent. 

So early as 1697, in “Some thoughts of the interest of England,” a 
proposal was made “ that the Bank of England be branched into every 
city and market-town in England, and that the several branches be ac- 
countable to the general bank in London for the profits of their respect- 
ive branches.” Had this plan been carried into effect, some of those 
crises which have borne ruin into many happy homes would have been 
averted. The entire circulation would have been in the hands of an es- 
tablishment equal in stability to the government. The “London Ga- 
zette” would not have borne testimony to the ill-fortune or faithlessness 
of many firms with which the profits of a life were placed. The prov- 
inces would not have rung with the desolation which penetrated to the 
hearth and heart of the English peasantry. The cottager, who had hoard- 
ed his gains, earned by the waste of sinew and of strength, would not 
have been crushed by the intelligence that the banker of his district had 
failed in his great trust. The father, who left his home with alight heart, 
would not have returned with news which he dreaded to communicate, 
The grandsire and the infant, the widow and the fatherless, the maiden 
and the matron, would have been saved the stony bread of charity; nor 
would society have been startled by so many disgraceful monetary fail- 
ures, had the Bank of England possessed the entire management of that 
circulation which, as a responsible body, should have been placed under 
its control. At a later period Mr. Horner stated, in the House of Com- 
mons, that the destruction of country bank paper had given rise to a uni- 
versality of wretchedness only to be equalled by the bursting of the Mis- 
sissippi bubble. ‘ Thousands upon thousands found themselves sunk, as 
if by enchantment, and without any fault of their own, in the abyss of 
poverty.” Next to a government, with which, from various reasons, it 
would be most unwise to place it, the greatest bank of the empire has an 
indisputable claim to the circulation of the country. 

By the various extracts given above, it may be scen that the directors 
did not repose upon a bed of roses. Constantly invited to aid a needy 
government, and as constantly abused and upbraided by those inimical to 
it, they had but one path—the path of probity and rectitude—to pursue; 
and by it they attained a triumphant success. During their early career, 
the violence with which they were assailed by their opponents stimulated 
their efforts. It is probable, and the course of nature justifies the suppo- 
sition, that had they been unopposed, they would have failed in attaining 
equal importance. Uninterrupted prosperity produces presumption, and 
presumption is often the precursor of failure. An arrogant confidence in 
their good fortune, therefore, might have produced the practical convic- 
tion that they were fallible to the precise extent they considered them- 
selves infallible. Opposition, however, induced caution, stimulated their 
energies, and produced an eminent and honorable success. 

The ambitious spirit of France was signally displayed in 1700, to the 
injury of the credit of the nation. The alarm of all Europe, indeed, was 
excited by Louis, who, under the pretence of a will in favor of his grand- 
son, seized upon the entire Spanish monarchy. By the possession of the 
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imperial fiefs in Italy, the empire was concerned. By his grasp on the 
Spanish Netherlands, the Dutch were deprived of their barrier against 
his ambition. By his hold on Spain, the great Mediterranean commerce 
rested at his mercy. Terror spread throughout the land; the public 
funds were affected, and the credit of the Bank of England, which has 
always paid a heavy penalty in times of national fear, for its connection 
with government, was shaken with the general apprehension. The same 
effect was produced in 1704, and the prices of public securities were 
again lowered. From an insurrection in Hungary, and the invasion of 
the German empire by the French, great evils were apprehended, which 
so much affected the public faith that the bank directors were once more 
obliged to issue sealed bills, bearing interest, for a large sum, in order to 
keep up their credit. The scene, however, soon changed. Blenheim 
witnessed our superiority; the proud fortress of Gibraltar yielded before 
British prowess ; and the public credit of the country arose with her vic- 
tories. The sealed bills enabled the bank to bear up until happier times, 
when its character was restored, and its usefulness once more experienced 
by the community. 

In the year 1707, one of those invasions which were periodically 
threatened by the Pretender excited the accustomed alarm. The expe- 
dition was assisted by Louis XIV., and great splendor was affected in 
the appointments. The head of the holy Catholic faith subscribed to- 
wards the expedition. Sumptuous tents, rich tapestries and splendid 
liveries gave it the appearance of a triumph for a kingdom won, rather 
than a trial to regain an empire lost. Religious mottoes were wrought 
upon the standards, which looked more like the colors of a crusade than 
those of a political enterprise. Lovis, with a grace that distinguished 
him, and with a compliment worthy his finished grace, “trusted he 
should never see the royal adventurer again.” Alarm spread throughout 
the country. It is difficult to say whether, at the period, the Pope, the 
devil or the Pretender, was feared the most. The probability of an in- 
vasion by the chevalier startled the people, and a demand was immedi- 
ately and extensively made for gold by the excited populace. “The late 
hurry of an expected invasion,” says a pamphlet, entitled “ The Anatomy 
of Exchange Alley,” “sunk the price of stocks fourteen or fifteen per 
cent. Who were the men that made a run upon the Bank of England, 
and pushed at them with some particular pique, too, if possible to have 
run them down, and brought them to a stop of payment? Is not this 
disabling the government, discouraging the king’s friends, and a visible 
encouragement of the king’s enemies?’ The feelings of the private 
bankers towards their great rival do not appear to have been very con- 
ciliatory. The same writer says, “I humbly refer to a case recent in 
memory, of two goldsmiths, (knights also, and one of them member of 
Parliament, too,) in Fleet-street, who pushed at the Bank of England at 
the time of the Pretender’s invasion from France. One of them, it was 
said, had gathered a quantity of bank bills to the value of near £100,000, 
and the other a great sum, though not so many, and, it was said, resolved 
to demand them all at once. Let the gentlemen I point at inquire with 
what difficulty Sir R. Hoare wiped off the imputation of being a favorer 
/ ot the rebellion. and how often in vain he protested he did it with no 
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such view, and how hard the whigs were to believe him. Sir Francrs 
Cu1xp, indeed, carried it with a higher hand, and afterwards pretended 
to refuse the bills of the bank, but still declared he did it as a goldsmith, 
and as a piece of justice to himself, on some points in which the bank 
had, as he alleged, used him ill.” The proposed invasion proved the 
esteem with which the bank* was regarded by those whose good opinion 
was worth possessing. It was found that the Protestant succession had 
supporters as ardent as the adherents to the house of Stuart. When 
the run took place, many, instead of withdrawing their deposits, carried 
all their cash to assist the establishment. The Lord Treasurer, Gopot- 
Puin, who, as an astute and able financicr, felt that the credit of the 
country was connected with that of the bank, informed the directors that 
the queen would allow, for six months, an interest of six per cent. on 
their sealed bills. Nor was this all; the Dukes of Marlborough, New- 
castle and Somerset, with others of the nobility, offered to advance con- 
siderable sums of money to the corporation. A private individual, who 
had but £500, carried it to the bank; and on the story being told to the 
queen, she sent him £100, with an obligation on the Treasury to repay 
the whole £500. It is pleasant to read of such chivalrous devotion re- 
paid in so royal a manner. Encouragement such as this gave a firmness 
to the establishment, and, united with a call of twenty per cent. on the 
proprietors, enabled the directors to meet their difficulties and preserve 
their credit. 





* The progress of geographical knowledge rapidly increased throughout Europe 
during the eighteenth century; and important projects were entertained, with a 
view to settle remote colonies, and thus extend the commerce with other nations. 
The Darien expedition, under Witt1am Parersoy, had left Scotland in the year 1698. 
This gave rise to the South Sea Company in 1710—1712, and further gave rise to 
many of the monopolies granted early in the century. The Dutch, the Swedes and 
the Danes all strove to extend their commerce in the East Indies; and vigorous 
efforts were made by the French and the English to attain the ascendancy in the 
West Indies. Axson, Vancouver and Coox made their noted voyages of discovery. 
The century was further distinguished for the introduction of cotton from Jamaica 
and other West India islands into Europe, and its conversion into wearing apparel, 
as a substitute for the use of woollen and linen goods, Before the collision between 
England and her colonies, ArKwricut had made known his important improvement 
in cotton-spinning; and, soon after, the more important invention of Wurryey 
accomplished for the Amcrican planter the great labor-saving machine known as 
the cotton gin. 

1701—1710.—A “Council of Trade” suggested by Wirtram Paterson. In 1702 
an income tax and other taxes levied in England. Manufactures were established 
in Russia and Denmark. 1704. The Boston News Letter published—the first news- 
paper in the American colonies, 1706. Porcelain was first made at Dresden, Ex- 
chequer bills, this year, were first circulated by the Bank of England, 1707. Great 
financial distress prevailed in France. Paper money issued and sold at 53 per cent. 
discount. 1708. Bank of England charter renewed, and againin 1713, 1709. Copy- 
right act in England, 8 Anxe. 1710. The South Sea Company originated, 6th May. 
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CIAPTER VI. 


PRIVILEGES OF THE BANK RENEWED AND EXTENDED—DISGRACEFUL TRANSACTIONS OF 
THE MINE ADVENTURERS COMPANY—BANK CAPITAL INCREASED—THE SACHEVERELL 
RIOTS AND PROPOSED ATTACK ON THE BANK—IMPORTANCE OF TIE BANK—RUN UPON 
TIE BANK—RENEWAL OF TIE CIARTER—REDUCTION OF INTEREST—FIRST SUBCRIPTION 
TO GOVERNMENT LOANS, 


Prior to 1708, the government had paid off the principal and interest 
of the additional debt incurred in 1697 ; by this, the capital of the bank 
was reduced to its original amount, and in the first-named year the ex- 
tension of the charter was again proposed till 1732. The same plans of 
passive and active resistance which had hitherto been pursued by the 
opponents of the bank—an opposition renewed whenever the opportunity 
has offered —were again resorted to with great energy. Pamphlets bearing 
such titles as “ Remarks upon the Bank of England ;” “ A Short View of 
the Apparent Danger and Mischief from the Bank of England ;” “ Rea- 
sons Against the Continuance of the Bank of England ;” poured from 
the press with a vehemence that must have proved dangerous to the 
young establishment, had it not been based upon a firmer foundation 
than the breath of popular opinion, An answer was written by Na- 
THANIEL TENCH, whose name forms one of the earliest directors. Stow 
says, The chief purpose of this defence was to vindicate the corporation 
and the management thereof. Not so much from the crimes they had 
already been guilty of in the experiment of cleven or twelve years, as the 
fear of what they night do hereafter.” 

This pamphlet contained a very able defence of the directors, and an 
enumeration of their services, of which the following is the conclusion, 
tending to prove that there were in this, as in most cases, two sides to 
the question: “It might be, with truth, concluded that, since their first 
establishment, they never bought one foot of land ; they never monopo- 
lized any one commodity ; that they had been so far from obstructing 
trade that they had very much encouraged and enlarged it. That they 
had never put any hardships upon the government, as those authors 
would insinuate, but had at all times served it to the utmost of their 
power. That they had been so far from raising the interest of money, 
that they were the great, if not the only cause, of lowering it. That 
they had never concerned themselves in the election of any one member 
of Parliament, nor never advanced a single penny to influence any elec- 
tion. Neither could any man complain that he did not receive his money 
on demand that called for it. In short, that notwithstanding the clamor 
and noise their adversaries made against them, they had not brought 
any instance that they had been guilty, of any base or unworthy action, 
in any one fact committed by them since their first establishment; so 
that all the clamor of their ill-willers had been raised upon a bare suspi- 
cion of what their successors might do hereafter.” It is satisfactory to 
read such a succession of services emanating from an establishment not 
fourteen years of age, penned also by one who could well appreciate the 
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troubles of his brother directors. There was another champion in the 
field, who published “ Reasons for encouraging the Bank of England.” 
“The bank,” remarks the writer, “has been the sole cause of lowering 
the interest of money, which is the only fund that ever lowered it—and 
that, too, in time of war, when interest usually rises—by which the nation, 
since the bank was erected, has saved a great sum of money, having been 
supplied at a much cheaper rate than formerly, which doth excite indus- 
try, raise the value of land and increase trade.” 

The eminent services of the Bank of England to the political and com- 
mercial community, the integrity with which it had ever been conducted, 
and the aid rendered to government, the importance of which it had as- 
sisted to maintain, were now to be acknowledged and rewarded. Its 
“important banking privileges,” as Mr. Fenn, in his “ English and For- 
eign Funds,” truly terms them, were conveyed in return for these. By 
the act of 1708 their charter was extended until 1732, and it was therein 
provided, “ That, during the continuance of the said corporation of the 
governor and company of the Bank of England, it shall not be lawful for 
any body politic or corporate whatsoever created, or to be created, other 
than the said governor and company, or for any other persons whatever, 
united or to be united in covenant or partnership exceeding the number 
of six persons in England, to borrow, owe, or take up any sum or sums 
of money on their bills or notes, payable on demand, or at a less time 
than six months from the borrowing thereof.” 

A circumstance which appeared to threaten the prosperity of the bank 
tended to produce the above favorable clause. The “Company of Mine 
Adventurers,” at the head of which were peers and baronets, but which, 
nevertheless, proved a most melancholy bubble, arrogated many preroga- 
tives belonging to the corporation. They erected themselves into a money 
bank, issued cash notes, and circulated sealed bills, until restrained by 
the above act. ‘The hopes of the proprietors had been stimulated by Sir 
Humensrey Macxwortn, the projector, who carried on his chicanery with 
an ability worthy a better cause. He imposed upon the proprietors for 
five years by “ false and sham calculations of their profits—by purchasing 
lead from other persons’ mines and declaring it to be digged from the 
company’s mines, and by buying silver extracted from other men’s lead 
and getting it coined in the king’s mint, as coming from the company’s 
mines.” So dishonorable a course could not be pursued without discov- 
ery, and the scheme met with the fate it merited. Like the South Sea 
Company at a later period, it was pronounced a bubble by the House of 
Commons, who voted that Sir Humpnrey Mackxwortn was guilty of 
“scandalous frauds,” and brought in a bill to prevent the secretary and 
treasurer from leaving the kingdom. The bill, however, did not pass the 
House of Lords, for Sir Humpurey was a high Tory, and the Tories were 
in power. 

Another object was gained by the government in the above charter. 
They were desirous of circulating exchequer bills on the security of the 
house duties, and the bank undertook to cancel £1,500,000 at six per cent. 
interest until redemption of the principal, in consideration of the privi- 
leges granted them ; this, with interest, amounted to £1,775,027 17s. 104d. 
The measure procured the favor of the government, as it tended 
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to relieve the ministers from difficulty. It was the first time that the 
bank had undertaken the circulation of exchequer bills, and they again 
issued sealed bills at an interest of 2d. percent. perdiem. These transac- 
tions rendered a new subscription of £1,001,171 10s., and another of 
£2,201,171 10s. necessary, which, with a call on the proprietors of fif- 
teen per cent., amounting to £656,204 1s, 9d., increased the total capital 
to £5,058,547 1s. 9d. AnpERsoN gives some curious particulars: “The 
bank,” he says, “ continued to permit new subscriptions for the doubling 
their present stock, by selling the additional stock at the rate of £115 for 
every £100 subscribed. All which was subscribed for between the hours 
of nine in the morning and one in the afternoon. Nearly one million 
more could have been subscribed on the same day, so great was the 
crowd of people coming with their money to the books.” 

The bank obliged themselves to advance to government £400,000 with- 
out interest, which made their original capital of £1,200,000 at eight per 
cent. amount to £1,600,000 at six per cent., to commence from Ist Au- 
gust, 1711. Discount being allowed on the said £400,000 till the 1st 
Angust, 1711, and the fifteen per cent. advance on the sale of their addi- 
tional stock enabled them to pay this £400,000 to the public. 

In 1709 a new danger arose to the Bank of England. The importance 
of the corporation, and the great wealth possessed in its treasury, have 
always rendered it liable to attack in times of political excitement. 
Large bodies, collected in haste, and agitated with passion, are rarely dis- 
criminatory. There are always a number of idle and profligate men to 
whom the very name of the bank possesses a charm; and up to the pres- 
ent day it has been periodically liable to attacks from the mobocracy. 
In the present case the piety of the people ereated a religious riot. One 
Dr. Henry SacnEVERELL, an apostate Whig, was appointed to preach 
the annual sermon at St. Paul’s, before the Lord Mayor and court of al- 
dermen. An apostate is usually violent in proportion to his apostacy, 
and Dr. Henry SacnEvERELL was no exception to the rule. The sermon 
was used as an engine of attack upon some of the members of her majes- 
ty’s government, Among others, the Lord Treasurer was characterized as 
Volpone. The measureless impudence of the preacher attracted attention, 
and Sir Girsert Heartacore, a director of the Bank of England, and a 
wise man in his generation—for we have seen he made sixty thousand 
pounds by one transaction—protested against it; nor did the city author- 
Ities make the ordinary request to have it published. 

But, as publicity was the worthy doctor’s object, and the truth of no 
importance, he pretended that Garrarp, the Lord Mayor, had desired 
him to print it, and to him he dedicated it, with an inflammatory epistle. 
Impudence is generally successful for a time, and the doctor attracted at- 
tention. He was arrested and impeached, in revenge for the liberties he 
had taken with government. “ I know,” says Lord Dartmouth, “ neither 
the doctor nor the doctrine had been called in question, if the word Vol- 
pone had been left out of the sermon.” The populace—skilful judges of 
asermon—chose to support the divine, and London became a scene of 
confusion. To the lower class the prospect of a riot is generally pleas- 
ant; and, if they can flatter themselves that it is for the cause of religion, 
they are doubly riotous. They now determined to support the worthy 
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doctor; and a body-guard of London butchers accompanied him to his 
trial at Westminster Hall, which the queen honored with her presence, 
* Gop bless the Church and Dr. SacueverELu” was echoed from mouth 
to mouth among the pious populace. Multitudes followed, pressing about 
him, and striving to kiss his hand. Money was thrown among them, by 
some of the better classes, who followed in hackney coaches. The anxie- 
ty of the bank directors during this period of tumult must have been great, 
as every day rendered them liable to attack. The divine, inflated with 
his popularity, looked upon himself as half hero and half martyr. Tho 
people sought the dissenting ghapels, collected the hymn-books and bi- 
bles, broke up the pews and tore down the pulpits, and made a great bon- 
fire in Lincoln’s Inn Fields. There was one trifling error in destroying 
a church for a chapel, owing to its wanting a steeple; but the populace 
are not nice discriminators. Bishop Burner only escaped by the bold 
and determined courage of some of the more respectable inhabitants, and 
their great ambition was to place a dissenting minister on the top of one 
of the piles; but in this they were disappointed. 

The queen and court were in the utmost consternation. The citizens 
were in equal alarm. Intelligence reached the bank directors that the 
rioters were moving towards their locality. As a pious mob was no 
more to be trusted than a political one, the court assembled to “ con- 
cert measures proper to be taken, and sent to the principal Secretary of 
State for a guard to prevent any attempt they might make on the bank.” 
When the message was received, the Earl of Sunderland made its tenor 
known to the queen, who immediately ordered both horse and foot out 
to quell the tumult, leaving her own person without any protection. 
“Gop will be my guard,” was her regal reply, when reminded of her 
danger. A detachment under Captain Horsey was immediately ordered 
into the city to prevent the meditated attack on the alarmed directors. 
“ Am I to preach or fight ?’ was the question of the blunt soldier, on re- 
ceiving his instructions, There proved to be no occasion for cither. 
The rioters retreated in alarm ; the bank was saved from pillage, by the 
self-sacrifice and devotion of the queen; and the affair, which was a trial 
of party strength, terminated without difficulty. 

Much inconvenience having been experienced from directors of the 
East India Company being also in the direction of the bank, it was de- 
creed by aclause in the 9th act of Queen Anne, 1712, that no person 
should be governor, deputy-governor or director of the Bank of England 
and the East India Company at the same time. 

The bank first undertook to receive the contributions to a lottery, con- 
sisting of 150,000 tickets, at £10 cach,in1710. A great rise took place 
in bank stock. The nation had been depressed by war, which, though 
victorious, was expensive. The pride of the French had been humbled 
by the triumphs of the allies, and they were compelled to sue for peace 
—a prospect so gratifying to the nation, that on the mere probability, 
bank stock rose from 110 to 129. The prospect proved illusive. Louis 
resolved to risk another campaign; and on the negotiation being broken 
off, the-stock fell to 107. From “ The Life and Times of Bishop Bur- 
NET,” a remark may be gleaned, which strongly illustrates the opinion 
entertained by government of the importance of the Bank of England. 
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“The queen’s intention to make a change in her ministers now began to 
break out. In June she dismissed the Earl of Sunderland from being 
Secretary of State, and presented the scals to Lord Dartmouth, a Tory. 
This gave the alarm, both at home and abroad; but the queen, to lessen 
that, said to her subjects here, in particular to the governor of the Bank 
of England, that she should make no other changes.” These few words 
mark the importance of the bank to the State; nor do they show less 
strikingly the political tendencies of the corporation, which regarded 
with suspicion a change of ministry, as paving the way to power of the 
exiled Stuarts. These tendencies are also a sufficient reason for the 
anics which have seized the English people, when an invasion in favor 
of this family was expected. It will be seen that, on all such occasions, 
the bank has experienced a call for its gold. In 1713 this effect was 
produced, when, at her ancient palace of Windsor, the queen was seized 
with an alarming illness. The buoyant hopes of the malcontents arose. 
An armament was reported to be ready in the ports of France. The 
directors of the bank were overwhelmed with consternation by a great run 
made upon them ; and the imminence of their position may be conccived 
from the fact, that one of their body was sent immediately to the treasurer, 
to announce the danger which threatened public credit. Measures wero 
promptly taken for its support ; the health of the queen was soon hap- 
pily renewed ; the armament proved an idle alarm; the Pretender was 
in Lorraine; and the phantom which threatened the safety of the bank 
ceased with the fears which had given rise to it. 

The same year was marked by a renewal of the charter until 1742— 
an extension of the privileges of the bank for ten years. Of course the 
proprietors had to pay for the extension. The reign of Queen Anne had 
been gilded by the splendid victories of Martsoroven and the chival- 
rous achievements of PETERBoRovGH; but victories and achievements 
must be paid for. An act was, therefore, passed, to raise £1,200,000 
for public uses, by circulating a further sum in exchequer bills, which tho 
managers of the great corporation—for the establishment already de- 
served the title—undertook, at three per cent., in consideration of their 
renewed privileges. They were also to reccive £8,000 yearly, until all 
the exchequer bills in existence should be paid off. To enable the direct- 
ors of the bank to effect this, they were allowed to call in money from 
the proprictors to form additional stock, and the corporation was to con- 
tinue until the government debt was paid off—twelve month’s notice 
being given from the 1st of August, 1742. 

In the following year the last monarch of the unfortunate house of 
Stuart was approaching her end, and London became a scene of con- 
fusion and intrigue. The succession was uncertain, and it was equally 
doubtful whether the queen would name the exiled chevalier, or whether 
the house of Hanover would obtain the splendid prize.. In 1714 she 
died ; her death-bed agitated by the wrangling and plotting of political 
partisans, The fine genius of Bo.inesroxe and the sagacity of Oxrorp 
failed before the bold energy of their opponents. Letters were sent to 
the elector of Brunswick; a squadron was prepared to convey him to 
England; the heralds-at-arms were kept in waiting to proclaim the new 
king ; the malcontents were overawed in Scotland; and the head of the 
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house of Brunswick ascended the English throne as Gzorcz I. A period 
fraught with so much anxiety to the whole kingdom could not fail to 
affect its great monetary establishment. The uncertainty of the future 
dynasty produced a run upon it, which lasted, without intermission, for 
several days, although without any unfavorable result, as its resources 
were equal to the demand. The price of bank stock, however, fell from 
126 to 116. 

The accession of the first Gzorcr must have caused some uneasiness to 
the friends of the bank. The policy of the new king was unknown, and 
it appeared equally uncertain whether he would endeavor to win oyer 
the great landed proprietors, and with them all the important Jacobites, 
or, to use the words of Smotzert, “ declare himself the head of a faction, 
which leaned for support on those who were enemies to the church and 
monarchy, on the bank and moneyed interest, raised on usury, and main- 
tained by corruption.” The race of Brunswick, however, like previous 
princes, found that a wealthy body, which could assist in procuring sup- 
plies, was worthy the support of the State. A power was given to the 
latter which it once wanted, and the bank maintained in return a close 
connection with government, which gave additional confidence in their 
credit, additional importance to their establishment, and additional divi- 
dends to their proprietary. 

The rebellion of 1715 being checked before any demonstration could 
be made in England, it produced no effect upon the bank, and the excite- 
ment, kept alive by numerous trials, and exasperated by successive exe- 
cutions, was soon subdued. Tranquillity being thoroughly restored, the 
ministry and Parliament determined to reduce the legal rate of interest 
from six to five per cent. To do this, the aid. of the directors of the 
bank was necessary, as well as that of the other powerful monetary bodies, 
and they agreed to provide cash for those creditors preferring their prin- 
cipal to a reduced interest. Three bills passed, under the names of the 
South Sea Act, the Bank Act and the General Fund Act. The former, 
(established in 1711,) by some advances to government, procured several 
advantages. By the bank act, the governor and company accepted an 
annuity of £88,751 7s. 10}$d., or the principal of £1,775,027 17s. 104d. 
in lieu of the present annuity of £106,501 13s. 5d. They likewise can- 
celled as many exchequer bills as amounted to £2,000,000, at five per 
cent., redeemable after one year’s notice, and agreed to circulate the re- 
maining exchequer bills at three per cent. and one penny per day. It 
was enacted that the former allowances should be continued to Christ- 
mas, and then the bank should have, for circulating the £2,561,025 re- 
maining exchequer bills, the last named interest. By the same act the 
bank was required to advance, at five per cent., part or all of £2,500,000, 
towards discharging the national debt. The legal rate of interest was 
thus easily reduced ; and it is worthy of remark, that all the fundholders 
accepted the terms proposed. 

In 1718, subscriptions for government loans were first received at the 
establishment ; and this practice being beneficial for various reasons, 18 
still continued. 
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{HE MISSISSIPPI COMPANY-——FINANCIAL DIFFICULTIES—-ROYAL BANK—PRIVILEGES OF THE 
COMPANY OF THE WEST—INFATUATION OF ALL CLASSES—INCREASE OF LUXURY—COUNT 
YAN HORN-——-MURDER OF A STOCK BROKER—-ENORMOUS PROFITS—DEMAND FOR SPECIE, 
—PANIC COMMENCES——-THE BANK BESIEGED—-UNPOPULARITY OF LAW—DESTRUCTION OF 
THE COMPANY, 


A ustory of the Bank of England and its times would scarcely be 
complete without a report of that monetary convulsion which shook 
France to the centre, and preceded the bubble of the South Sea scheme.* 
The unfortunate interference of the regent of France with the Mississippi 
Company is too remarkable an evidence of the evils which may rise from 
the circulation of a country being under the entire control of the State, 
not to demand a place in the present work. 

Joun Law, the son of a Scotch goldsmith, was born in Edinburgh. 
From an early age his attention was directed to the somewhat abstruse 
studies of public and private credit, the state of trade and manufactures, 
the theory of taxation, and other matters connected with political 
economy. His early life was marked by irregularities, and after a career 
noticeable for its dissipation, he proposed a scheme to the Scottish people 
for the circulation of notes on the security of land, The project was re- 
jected, and in a few years Law found himself in Paris, about the period 
of the death of Louis XIV.f To a nation like France, Law was a 
dangerous visitor. ‘The country groaned beneath its debt. The luxuri- 
ous court of Lovis had burthened the people with taxes, which yet fell 
short of the necessity. The nation was on the verge of bankruptcy. 
The circulation of the country was injured. Industry was checked and 
trade destroyed. The financial difficulties of the regent were{ great. 
During the last years of Louis, the expenditure of the nation had reached 
260,000,000 livres. Paper money was issued on the credit of the State, 
but it sunk to an enormous discount. To supply cash, offices were cre- 
ated, and then sold. A comptrollership for piling wood, and an inspec- 
torship of wigs, may offer some idea of the extreme difficulty which could 
compel a great government to resort to means so ludicrous, At this 
moment Law came forward and proposed a paper circulation on the 
security of landed property and the royal revenues, The project was 
declined ; and Law, not a man to be easily discouraged, procured letters 
patent to establish a bank, which proved so fortunate, that while the 


*1711—1720, 

+ Died September 1, 1715, aged seventy-seven years, and was succeeded by his 
great-grandson, Louis XV., aged five years. 

t At this time, 1716, Noamies was Minister of Finance, and opposed Law’s 
schemes, 
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notes of the State were at a heavy discount, those of Law’s bank were at 
fifteen per cent. premium. The regent D’Orleans grew jealous of this 
success. By an arbitrary decree, in 1718, he abolished it, and established 
a Royal Bank, of which he made Joun Law director-general. The notes 
rose to one per cent. premium, and the Duc D’Orleans became impressed 
with the idea that he had only to issue notes according to his necessities, 
From this period Law’s cherished project began to be developed. The 
scheme that rang throughout Europe as the Mississippi scheme was near 
its accomplishment. 

The proposition which he made to the regent was to vest the privi- 
Jeges and possessions of all the foreign trading companies, the great 
farms, the mint, the king’s revenues and the management of the bank, in 
one company, which, having all the trade and royal revenues, might mul- 
tiply the notes of the bank to any extent, doubling, or even trebling, at 
will, the circulating medium, and, by the vastness of their funds, carry 
foreign trade and colonial improvements to a height hitherto unattain- 
able. This monopoly, alike unparalleled and impracticable, met the ap- 
probation of the regent ; and letters’ patent were granted to a commer- 
cial company, under the title of the “Company of the West.” The 
whole province of Louisiana, watered by the noble river Mississippi, was 
granted to the association, and 200,000 shares were issued, of 500 livres 
each, and billets d’ctat, then at sixty to seventy per cent. discount, were 
received at their full valuc in payment. So liberal a scheme, together 
with the prospect held out by Law of 120 per cent. per annum, procured 
a favorable opinion not only from the speculative, but from the thinking. 
The shares were filled up, and the company became creditors to tho 
State to the extent of a hundred millions of livres; the interest of which 
was settled at four per cent. 

Law, who enjoyed the regent’s favor, was made director-general of 
the new association, which assumed the title of the Company of the In- 
dies, from the exclusive privileges of the East India Company being 
added to its already extensive prerogatives. Fifty thousand new shares 
were issued at 550 livres each, and they immediately rose to 1,000. 
Ever volatile and inconsiderate, the French people received Law’s prom- 
ises as gospel. The new shares were applicd for with avidity. The 
dirty street Quincampoix, in which Law resided, was impassable. Peo- 
ple of the highest rank clustered about his dwelling to learn their destiny, 
and delicate women braved all weathers with the hope of enriching 
themselves, 800,000 applications were made for 50,000 shares; and 
the destiny of an empire, remarkable for its national hauteur, seemed in 
the hands of Jonn Law, the son of a Scottish jeweller. Advantage was 
taken of this eagerness, 300,000 new shares were issued at 5,000 livres 
each, and the regent availed himself of the popular excitement to pay 
off the national debt. The whole of the foreign trade was placed in the 
possession of the company, and the public ran with increased eagerness 
at each creation of stock. Prelates, marshals and peers of that old aris- 
tocracy which once boasted a Bayarp, cringed to the lackeys, and 
swarmed in the ante-chamber of a Scottish adventurer. A rumor of his 
indisposition sent the stock down nearly 200 per cent., and the announce- 
ment of his recovery sent it up in the same proportion, The frenzy be- 
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came general. A rage for shares infatuated every rank. The price 
reached 10,000 livres in September, 1819, and the air echoed with Mis- 
sissippi and Quincampoix. There appeared but one aim and one pursuit. 
From six in the morning until eight in the evening the street was filled 
with fervent worshippers of mammon. The dissolute courtiers of the 
yet more dissolute regent shared in the spoil. The princes of the blood 
were not too proud to participate. They mingled with the eager crowd; 
they added their voices to the Babel-like confusion; and when they won 
the money of the canaille, thought they did them too much honor in ac- 
cepting it. The ante-chamber of Law was crowded by women of rank 
and beauty—the mistress of Law was flattered by ladies as irreproachable 
as the court of the regent would allow them to be—and interviews with 
Law were sought with so much assiduity, that one lady caused her car- 
riage to be upset to attract his attention; and another stopped before his 
hotel, and ordered her servants to raise the cry of “ Fire.” The people 
emulated one another in Juxury. Equipages more remarkable for splen- 
dor than taste rolled about the streets. Footmen got up behind their 
own carriages, so accustomed were they to that position. One of those 
who had done so, recollected himself in time to cover his mistake by 
saying he wished to see if room could be made for two or three more 
lackeys, whom he had resolved to hire. The son of a baker, wishing a 
service of plate, sent the contents of a jeweller’s shop to his wife, with 
directions to arrange the articles properly for supper. The opera was 
crowded with cooks, ladies’ maids, and grisettes, dressed in the superbest 
style of fashion, who had fallen from a garret into a carriage. 

The Rue Quincampoix became too confined for the mighty fever which 
infested the metropolis, and the Place Vendome, chosen in its stead, 
soon presented the appearance of a fair. But Law was again compelled 
to move, owing to the complaint of the Chancellor, who could not hear 
the pleading of the advocates. The projector then purchased the Hotel 
de Svissons, and in its beautiful gardens established his temple. “In 
the midst, among the trees,” says Dr. Mackay, “about five hundred small 
tents and pavilions were erected. Their various colors, their gay ribbons 
and banners, the busy crowd which passed in and out, the hum of voices, 
the noise, the music, the strange mixture of business and pleasure, com- 
bined to give the place the air of enchantment.” 

The various anecdotes of contemporary literature attest the mania. 
The private letters of the period confirm it. A few hours often witnessed 
an alteration in the price of ten, twenty and thirty per cent. A servant 
who was sent by his master to sell two hundred and fifty shares, found 
the value had risen sufficiently to enable him to make £20,000 sterling 
by the difference, with which he departed. The nobility sought alliance 
with many of the vulgar rich ; and that feeling, so nearly allied to con- 
tempt, with which they too often regard the poor, though refined men, 
faded away before an cager desire to associate with and profit by the rich, 
but coarse, speculator. Law’s coachman made a fortune; and when his 
master requested him to supply a substitute, brought two, saying, which- 
ever the projector refused he would take for himself. Luxury reigned 
pre-eminent. The arts were encouraged. Beautiful paintings were im- 
ported. The graceful bust, the sculptured marble, the pictured tapestry, 
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were no more the exclusive property of the peer. The aristocracy were 
no longer the sole possessors of the elegancies which refine the mind. 

“ Money lightly gained was lightly spent,” says CuamBers; “ palaces 
rose on all sides with the rapidity of enchantment; fortunes were lavished 
on furniture, equipages, dress and jewels; and entertainments were 
habitually given, which seemed to have had their prototypes in the fairy 
tales.” Paris was filled with foreigners, tempted by the reports which 
circulated far and wide. Nearly half a million were located there at one 
time. In vain did Marshal Vittars, with more zeal than discretion, 
harangue the people in the open street upon their “ disgusting avarice.” 
They indulged themselves with a laugh, as they hurried towards the mart of 
mammon, to purchase shares in this unrivalled bubble. That the passion 
for paper was carried to a great length may be collected from the phrase- 
ology of the day. To the question, “ Have you any gold?” “ Nothing 
to do with it,” was the regular answer. The herald’s college was disre- 
garded. The armorial bearings of a peer were placed on the carriage of 
a parvenu. Folly came in the train of wealth; and the gaicty of the 
people was great. But the provinces grew envious of the profits of the 
capital, Land was sold for any price it would bring; and the proprietors 
hastened to Paris with the proceeds to make or mar their fortune, 
Bishops consecrated by partaking of the follies, and the clergy forgot 
the precepts which they enjoined in the practice they pursued. 

“ At that epoch of scandal and opprobrium,” says M. pe Tocquevite, 
“there was no folly or vice in which the high society did not take the 
lead. The degradation of men’s minds was equal to the corruption of 
their manners.” Assassinations and robberies were common. The 
Count Antoine Van Hory, brother to a reigning prince, related to half 
the noble families of France, and connected with the Regent Oruzans, 
was an evidence of the crime produced by this epoch. The description 
given of Van Horv is striking: “ His face was as pale ahd as beautifully 
chiselled as that of an antique statue, and a pair of singularly wild and 
brilliant eyes shed over the whole what might have seemed preternatural 
light.” A contemporary states that the ladies of the period—with whom 
Vaw Horn was a greater favorite than with their husbands or brothers— 
declared that it was “almost impossible to support his ardent gaze.” 
The man thus remarkable for beauty became yet more remarkable for 
crime. The gay city of Paris was suddenly startled by a rumor that a 
Hebrew stock-broker had been robbed of property worth one hundred 
thousand crowns, and afterwards murdered; not in some lonely and un- 
frequented place, but in the broad day, in a crowded house, and in the 
very heart of the city. The rumor spread ; the excitement increased ; a 
name, more known than respected, was whispered, and Count Antoine 
Van Ilory, the scion of one of the haughtiest houses in Europe, was 
openly accused of the murder. The unfortunate broker had been al- 
lured to a cabaret ; cries were heard from the interior of the room; the 
waiter locked the door; and the aristocratic count was taken almost red- 
handed. 

The trial of Van Horn commenced on the following day, and “ the 
relatives of the accused,” says Cuameers, “now adopted a plan which 
throws a curious light upon the feelings and manners of the time. On 
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the day of the trial, they assembled at the place of justice in a body of fifty- 
seven, both male and female, and lined the long corridor which led to 
the court room. As the judges passed through this proud array, they 
were saluted in a mournful and supplicatory manner by the highest and 
noblest of Europe, and passed into the hall of trial with their minds 
strongly impressed, even if their hearts were not melted, by the imposing 
scene.” 

The evidence was clear, and the punishment of being broken alive on 
the wheel was awarded to the criminal. Disappointed in their efforts in 
one way, the nobility connected with the house of Van Hory attempted 
another mode of saving the assassin. A petition, praying for mercy on 
the ground of insanity, signed by cardinals, archbishops, dukes and 
marquisses, was presented to the regent. Many were not sufficiently 
noble to sign the paper, and the honor of claiming blood-relationship 
with a murderer was keenly contested. The regent was, however, inex- 
orable ; and when, as a last resource, it was represented that, in the 
armorial bearings of his mother, there was the escutcheon of Van Horn, 
he only signified his will by saying, “ Very well, gentlemen, I will then 
share the disgrace with you.” Another writer says his reply was in the 
words of CoRNEILLE : 


* Le crime fait la honte, et non pas I’echafaud.” 


The prince remained firm, gnd the murderer perished on the wheel, 
after refusing to take a cup of poison, handed to him by one of his rela- 


tives. 

In the mean time, the mania continued. The profits acquired by Law 
were enormous. Fourteen estates, the titles of which were attached, 
were purchased by him. The Marquisate of Rosny, a title originally 
belonging to the illustrious Sutty, he who honored Henyrr Quatre by 
being his minister and friend, was amongst the number. The people of 
the Scottish capital were proud of calling him fellow-citizen, and con- 
veyed the freedom of the good town in a golden snuff-box. The only 
obstacle to the projector’s advancement to the highest offices of the State, 
was his religion; and Law, who probably would have turned Hindoo as 
easily, changed his profession of faith from protestant to catholic, to se- 
cure the comptroller-generalship of the finances. Scientific academies 
honored him by electing him a member, says a modern writer, and “the 
flattering incense of poetry was offered up at the same shrine with the 
homage of an infatuated people.” In one week, Law paid the Count 
D’Evrevx for the Compte of Tancarville, 80,000 livres; offered to the 
Prince of Carignan 1,100,000 for the Hotel de Soissons; 500,000 to the 
Marchioness Bevvron for her estate of Lillebonne, and 1,700,000 livres 
to the Marquis of Sully for his Marquisate of Rosny. 

The credit of the bank was at its height in November, 1719, when six 
shares were sold for ten thousand livres, and the directors lent any 
amount of money at two per cent. The first blow was struck by thie 
Prince de Conti, who sent an enormous quantity of paper to change into 
metal. Three wagons were required to remove it, and Law drew the 
attention of the regent to the mischief such conduct must occasion ; two- 
thirds of the specie, by a despotic decree, were ordered to be refunded. 

55 
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But there were others who saw the coming storm and acted more judi- 
ciously. One house, famous for their funded operations, sent notes qui- 
etly and by degrees, and when they had amassed a sufficient quantity of 
treasure, placed it in a cart, covered it with straw, and carried it off in 
triumph ; others purchased extensive jewelry and sent it to England or 
Belgium, whither they soon followed. These symptoms increased, 
There was a constant drain of bullion from the bank. The speculators 
began to think of realizing their immense profits. It was computed that 
five hundred millions of livres, in specie, were sent out of the country, 
“ Knowing no means,” says Mr. Gasrey, in his “ Pictorial History of 
France,” “by which he could arrest the great and alarming decline in 
price which speedily commenced, Law prevailed on the regent to issue 
an ordinance proscribing the use of gold and silver as moncy, and forbid- 
ding private individuals to keep in their houses more than five hundred 
livres, in specie. This odious measure caused, in the course of a single 
month, forty millions to be deposited in the coffers of the bank. 

But it was not by such means that damaged credit could be restored. 
The distrust of the paper constantly increased; every one sought more 
anxiously from day to day to convert his notes into cash; and in conse- 
quence of this an order was issued, dated May 21st, 1720, which reduced 
their value one-half, and suspended their payment by authority. Then 
rose the cry of rage, wild and menacing, against the author of the system, 
and against those who had taken him under their patronage. They had, 
however, allowed the payment of notes of ten livres. The men of the 
market-halls, sailors and others, bought these at low prices, and pressed 
towards the doors of the bank, making a passage for themselves by blows. 
None but such persons could venture to approach, 

On 17th July, 1720, three men were killed in the crowd. Sinister 
voices were licard to exclaim, “ If there are any who are weary of life, let 
them follow us.” Notes like the following were sent from house to house. 
“Sir, or Madam: Notice is hereby given that it is intended to make an- 
other St. Bartholomew on Saturday or Sunday. Do not go out yourself, 
nor suffer your servants to do so. Gop preserve you from fire. Make 
your neighbors acquainted with this—May 25th, 1720.” In the month 
of September, for a single mark of gold, 1,800 livres, in bank notes, were 
given, which, ten months before, were valued at 160,000 livres in specie ; 
and all the ecclesiastics and hospitals in France were prohibited from de- 
positing their money in any security excepting Mississippi stock. Still it 
continued to decline. Various means were tried to prevent this: the 
sole property in one island was given to the company ; and pamphlets 
published to demonstrate to the proprietors that the stock had no right 
to fall. On 21st May, the fatal decree just alluded to came out. Under 
pretence of having lowered the value of coin, it was declared necessary to 
reduce the nominal value of the notes and India stock, the former to half, 
and the latter from nine thousand livres a share to five thousand. Bank 
notes instantly lost their currency; and, to prevent tumults, the guards 
were placed everywhere. The Parliament remonstrated, and another de- 
cree revoked the former. On 29th May, 1720, Law resigned his office 
ef Comptroller-General of Finance, and it was thought necessary to allow 
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him a detachment of Swiss soldiers, to save him from being torn to pieces 
by the populace. 

Every three or four days some new decree was issued. A sufficient 
number to fill two quarto volumes were circulated, and are now collected. 
The people were filled with indescribable terror, and began to send their 
valuables abroad, and a decree came out to preventthem. Merchants be- 
gan to refuse the notes at any price, and a decree was immediately pro- 
mulgated forbidding any one to reject them. This made the possessors 
run with them to the bank, and then another decree decided “ that, 
owing to the tumult at the bank, on account of paying the notes, the re- 
gent thought fit to suspend the payment of them till further orders.” 
“There was not cash in the bank,” says AnpEeRsow, “ to pay the fiftieth 
part of them.” Persons were forbidden from meeting or assembling to- 
gether under any pretence, and the military were placed in various situa- 
tions to disperse them. 

A consternation, soon converted into rage, seized all ranks. Disorder 
and confusion reigned everywhere. Inflammatory libels were posted up, 
and seditious papers distributed. The life of the regent was threatened. 
Great allowances must be made, however, as upwards of ninety millions 
of notes were in circulation when the bank stopped, and all classes and 
all conditions were in a state of bankruptcy. The depreciation of this 
paper was so great that a man might have starved with a hundred mil- 
lions in his pocket. Law was compelled to seek interviews with the re- 
gent by night, as he had, on one occasion, narrowly escaped with life from 
the enraged multitude. Fifteen people were pressed to death at the doors 
of the bank, in their eagerness to obtain specie, and eight or nine thou- 
sand of the indignant sufferers proceeded, with three of the bodies, to the 
gardens of the Palais Royal, where they destroyed the coach of Law, and 
demanded his punishment. The Chamber of Deputies was sitting, and 
the report spread of the destruction of the carriage. Such was the vin- 
dictive feeling that one account says, “the members rose simultaneously, 
and expressed their joy by a loud shout; while one man, more zealous 
in his hatred than the rest, exclaimed, ‘ And Law himself, is he torn to 
pieces?” Another report says, the president, overpowered with joy, 
was seized with the spirit of rhyme, if not of poetry, exclaiming, 


*« Messieurs ! Messieurs! bonne nouvelle! 
Le carosse de Lass est reduit en Canelle !” 


The death-blow to all hopes that the company would redeem its credit 
came in November, 1720. Their privileges were taken from them, and 
they were reduced to a mere private company. Law left the kingdom, 
escorted by some horse-guards, after declining the assistance proffered 
by the regent. It is a remarkable proof of this man’s faith in the suc- 
cess of his plan, that whatever money he had made during the infatua- 
tion, he invested in the soil of France; and that, when he left the coun- 
try, the only property he carried with him was a diamond worth about 
£5,000. Various other methods of abating the evil were adopted. 
Commissioners and tribunals were instituted. Six hundred millions of 
notes were turned into stock, and many large sums created into termi- 
nable and life annuities. All the malversations which had been com- 
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mitted with impunity during the excitement were rigidly inquired into, 
Many dishonest deeds were brought to light. Some peculators were fined, 
and others imprisoned. An abbé and a master of requests were con- 
demned to decapitation. By these and other means, together with the 
consolation which time ever brings, the good people of Paris recovered 
their gaiety. 

After a short residence on the continent, Law came to England, where 
he dwelt during the existence of that bubble, which must have forcibly 
reminded him of his own career, and which followed in the train of the 
Mississippi scheme. It seemed as if they who had escaped from Paris 
had brought the epidemic* with them; and that the sober London citi- 
zens were seized with the same mania which, but a few months before, 
had turned all the heads in Paris. Many who, away from that furious 
frenzy, had laughed with national heartiness at the Parisians, found 
themselves, at a later period, weeping and wailing at their madness in 
following the example. 

It is difficult to calculate to what extent the English bubblet may have 
resulted from the French project. It is certain that the Mississippi Com- 
pany arose in some degree from the Darien undertaking. Mr. Law con- 
fessed that the facility with which he saw the love of enterprise commu- 
nicate itself throughout all classes of Scottish society, convinced him of 
the ease with which a similar effect, on a grander scale, might be pro- 
duced ; and this knowledge increased, if it did not cause, the great de- 
lusion of which he was the officiating high priest. As the Mississippi 


project was encouraged in some degree by the Darien scheme, so may 
the fever of the South Sea bubble have been caught from the contagion, 
and magnified by the proximity of the company of the West. For this 
reason, a slight sketch has been given of that enormous fraud, which pre- 
ceded the project about to be related. 





*To add tothe accumulated evils of the time, the plague raged at Marseilles 
nearly ten months of this year. 

+ The ostensible purpose was for improving the public credit of England, and 
providing for the floating debt, then £10,000,000. According to Hartey’'s scheme, 
the whole unfunded debt, including exchequer bills and all other debentures, was to 
be thrown into one fund, bearing an interest of six per cent.; and in addition to 
this boon, the holders were to enjoy the monopoly of a trade to the shores of South 
America, which, it was hoped, would prove not less lucrative than the commerce to 
the East Indies. The spirit of speculation was further indicated in 1712—13, when 
Queen Ayvye, of England, announced to Parliament that a new market for slaves, in 
Spanish America, had been opened by, and secured to Englishmen. In 1711, the 
Irish Linen Board was formed. In 1713, English newspapers were first. stamped. 
At this period (1714) “ Zhe Crisis,’ by Dick Steere, and “ Zhe Publie Spirit of' the 
Times,” by Swirt, caused great excitement. The publisher of the latter was pun- 
ished. The rate of interest this year (1714) was fixed at five per cent. Specula- 
tion was also rife on the continent. The Bank of Vienna was established the same 
year. Among other literary celebrities of the day was Dz For’s “ Robinson Cru- 
soe,” issued in 1715.—Am, Ed. 
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CHAPTER VIII. 


g0UTH SEA BUBBLE—ITS COMMENCEMENT—RIVALRY WITH THE BANK OF ENGLAND— 
LUXURY OF THE PERIOD—NEW COMPANIES—-EXTRACTS FROM CONTEMPORARY LITERA- 
TURE—ROYAL EXCHANGE AND LONDON ASSURANCE CORPORATIONS—BANK CONTRACT— 
PANIC OF THE PEOPLE—PARLIAMENTARY INQUIRY AND PUNISHMENT OF THE PECULATORS, 


Tue history of the year 1720* is the history of the South Sea delu- 
sion. ANDERSON says: “It isa year remarkable beyond any other which 
can be pitched upon for extraordinary and romantic projects.” Itis a 
history of wild excitement, and of wilder despair. It extended to all 
ages and to all classes; it created hopes which it never realized; it 
changed magnificent dreams into dark realities. We have seen, in our 
own time, how a fierce lust after money has overcome the calm calcula- 
tion of the financier, the cool deduction of the mathematician, and the 
equability of the Christian. How the caution of the capitalist has yielded 
to the frenzy of desire; how the merchant, whose name stood highest in 
the annals of commerce, and whose credit was only limited by his con- 
science, has placed both name and credit in the hands of the unscrupu- 
lous adventurer. We have seen the names of men whom their country 
delighted to honor, stand side by side with those whose reputation was 
more than dark or doubtful. We have seen the man who, in his regular 
business, would cautiously weigh and coldly scan every circumstance that 
might affect the gain of fifty pounds, throw the honorable profits of a 
life into a scheme which promised fifty per cent. Such are the fevers 
and inflammations of commercial life at present, and they were the same 
acentury ago, 

“Were it not, in its consequences, so full of the materials that make 
tragedy,” remarks a writer of the present day, “the South Sea bubble 
might have been represented on the stage as an admirable farce, satirizing 
more broadly than comedy would have “thought befitting her dignity, or 
the common sense of probability, the eternal passion for wealth.” Al- 
though the propriety of public competition is as unquestionable in gov- 
ernments as in individuals, yet the doubt may fairly arise how far it is 
to be encouraged to the prejudice of a valuable assistant, or to what 
extent the bidder, who offers extravagant advantages, is to be supported. 
We pause before we enter the shop of the man who marks his goods be- 
low the cost price; we respect the trader who keeps the even tenor of 
his way, without professing to sell at enormous sacrifices. How much 
longer, then, should a State hesitate to accept proposals which are not 
only extray agant, but utterly impracticable. Upon these grounds the 
ministers of 1720 are chargeable with the ruin and the wretchedness 
shortly to be related. Smoxierr writes: 


* Bremen had ene recently (1716) sold to Grorce I., the Elector of Hanover, 
and King of Great Britain. “Newfoundland, Hudson’s Bay and Acadia had been 
ceded to ‘Great Britain by France; and the spirit of foreign adventure was not con- 
fined to the South Sea scheme and the Mississippi bubble (1715. ) 
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“The king having recommended to the Commons the consideration of 
proper means for lessening the national debt, was a prelude to the famous 
South Sea Act. The scheme was projected by Sir Jonn Buunt, who 
had been bred a scrivener, and was possessed of all the cunning, plausi- 
bility and boldness requisite for such an undertaking ; he communicated 
his plan to Mr. Arstasre, the Chancellor of the Exchequer, as well as 
one of the secretaries of State; he answered all their objections, and the 
project was adopted; they foresaw their own private advantage in the 
execution of the design, which was imparted in the name of the South 
Sea Company, of which Buunt was a director, who influenced all their 
proceedings.” The pretence for the scheme was to discharge the national 
debt* by reducing all the funds into one. 

Upon the 22d of January, 1720, the House of Commons resolved itself 
into a committee, to take the subject into consideration ; and a subse- 
quent proposition, made by the South Sea Company, to unite the whole 
of the debts of the State—amounting to £30,981,712—at five per cent., 
until 1727, and after that period at four per cent., for which they were to 
pay three millions and a half, met with great approbation from the mem- 
bers of the government. But the Bank of England had many friends in 
the House of Commons. The great services rendered by this corpora- 
tion were brought forward ; a strong representation was made of the in- 
justice of thrusting so important a body aside for those who had done 
nothing to assist the State ; and a postponement of the question for five 
days was obtained. This time was not lost upon the bank authorities, who 
offered five millions for the same privileges, being an advance of one 
million and a half on the proposition of the South Sea Company. The 
government found that the delay was highly favorable ; no sooner was 
the offer of the bank known, than the directors of the South Sea Com- 
pany called a meeting; and at a general court, they were instructed 
to obtain the preference at any cost; their offer of three millions 
and a half was increased to upwards of seven and a half millions. But 
the members of the first monetary establishment in the kingdom were 
not to be outdone; and, seized with the same emulation which animated 
the South Sea Company, they proposed more advantageously in several 
respects, and offered to give £1,700 bank stock for ever hundred pounds 
irredeemable long annuities. “ Let any one,” says ANDERSON, “ consider 
how this was possible.” Fortunately for the Bank of England, but uv- 
fortunately for the country, the offer of the South Sea Company met with 
most favor. The former ceased its bidding; the latter remained in pos- 
session of its dangerous bargain. At one time there appears to have 
been some idea of dividing the advantage between the bank and the 
South Sea Company; but Sir Joun Buiunr is stated to have exclaimed, 
“No, Sir! we will never divide the child.” 

The very rumor, in 1719, that the South Sea Company were ambitious 





* The Sinking Fund act, projected by Watrote, had been passed in the year 1711. 
The same year, guineas were reduced from 22 to 21 shillings. There was then 
prevalent in England a commercial jealousy of the Dutch. In 1718 the London 
custom-house was burnt. 

+ In November, 1719, peace had followed the war between Holland and England; 
one million of dollars was to be paid by Hanover for the cession of Bremen and 
Verden. 
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of incorporating with their own all the funds of the bank, East India 
Company and Exchequer, raised the price of their stock to 126; and no 
sooner was the preference given to them over their competitors known, 
than a signal frenzy marked alike the city and the suburb. Large pre- 
miums were paid for the refusal of stock at high prices, and on the 2d 
of June, 1720,* it rose to 890. Some of the directors were created bar- 
onets for “their great services ;” and in a short time it reached 1,000. 
Artifice and exaggeration were resorted to, to maintain this unnatural 
elevation. Fifty per cent. was confidently predicted ; inestimable mar- 
kets and valuable acquisitions in the South Seas were promised ; and 
mines of hidden treasure mysteriously alluded to by the agents of the 
scheme. The public mind was dazzled ; all the available resources of the 
kingdom were embarked in wild speculations and rash undertakings. 
Change Alley was crowded with peers of the realm, who forgot their 
pride; country gentlemen, who forsook their homes; clergymen, who 
disregarded the dignity of their calling; and ladies, who forgot their 
natural timidity, in the hope of making money. The monarch was said 
to have profited by it. His ill-favored German mistresses made great 
fortunes and sent them over to Hanover; and the only exceptions among 
the ministry and nobility of the day were asserted to be the Dukes of 
Arey. and Roxsureu, and Lord Stannore. On the 5th August, may 
be read in a contemporary journal, “ Our South Sea equipages increase 
every day ; the city ladies buy South Sea jewels; hire South Sea maids; 
take new country South Sea houses; the gentlemen set up South Sea 
coaches, and buy South Sea estates; they neither examine the situation, 
the nature or quality of the soil, or price of the purchase, only the annual 
rent and the title; for the rest, they take all by the lump, and pay forty 
or fifty years purchase.” 

That the king favored this unhappy scheme may be gathered from the 
correspondence of the day. On the 18th of April, 1720, the Duchess of 
Ormond wrote to Swirt, “You remember, and so do I, when the South 
Sea was said to be my Lord Oxrorp’s brat, and must be starved at 
nurse. Now, the king has adopted it and calls it his beloved child; 
though perhaps you may say, if he loves it no better than his son, it 
may not be saying much; but he loves it as well as he does the Duchess 
of Kendal, and that is saying a good deal. I wish it may thrive, for 
some of my friends are deep in it; J wish you were so too!” Whata 
proof is the latter sentence of the prevailing madness. Prior writes, “I 
am tired of politics, and lost in the South Sea. The roaring of the 
waves, and the madness of the people, were justly put together. It is all 
wilder than St. Anrnony’s dream; and the bagatelle is more solid than 
any thing that has been endeavored here this year.” 

And all these anticipations were indulged in, of a scheme which, ac- 
cording to SMoLLETT, promised no commercial advantages of importance, 
and was buoyed up by nothing but the folly and rapacity of individuals. 
He says, “ During the infatuation produced, luxury, vice and profligacy 


_ * The restoration of peace between Great Britain and Spain, by treaty concluded 
in January, 1720, gave an additional impulse to speculution in commerce, foreign 
mines, and manufactures. 
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increased to a shocking degree of extravagance. The adventurers, intox- 
icated by their imaginary wealth, pampered themselves with the rarest 
dainties, and the most expensive wines that could be imported ; they pur- 
chased the most sumptuous furniture, equipage and apparel, though with- 
out taste or discernment; they indulged their criminal passions to the 
most scandalous excess; their discourse was the language of pride, inso- 
lence and the most ridiculous ostentation. They affected to scoff at 
religion and morality, and even to set heaven at defiance.” 

In the periodicals of the time the course of the fraud may almost be 
traced. At first gay and satirical, we read: 


“In London stands a famous pile, 
And near that pile an alley, 
Where merry crowds for riches toil, 
And wisdom stoops to folly ; 
Here sad and joyful, high and low, 
Court fortune for her graces ; 
And as she smiles, or frowns, they show 
Their gestures and grimaces. 
Here stars and garters, too, appear, 
Among our lords the rabble ; 
To buy and sell, to see and hear, 
The jews and gentiles squabble; 
Our greatest ladies hither come, 
And ply in chariots daily, 
Or pawn their jewels for a sum 
To venture in the alley ; 
Longheads may thrive by sober rules, 
Because they think and drink not; 
But headlongs are our thriving fools, 
Who only drink and think not. 
What need have we of Indian wealth, 
Or commerce with our neighbors? 
Our constitution is in health, 
And riches crown our labors.” 


Where credulity is plentiful promises are equally so; where men de- 
sire money they appear to credit any falsehood, however monstrous, pro- 
vided only it be plausible; “the wish is father to the thought,” and 
while they imagine they are cheating, they often become the cheated. 
Exchange Alley was thronged with the duper and the duped, and Corn- 
hill was impassable for fools and knaves. Ballads were sung about the 
streets, and the caricaturist was busy in his legitimate calling of satirizing 
the folly and the vices of the people. But who cares for caricatures 
when money is to be made? The spirit which levels rank and destroys 
distinctions—which ruins virtue and engenders vice—that fierce thirst 
which “ grows by what it feeds on,” continued to spread. The South 
Sea Company was a legitimate trade to some of the speculations which 
arose. 

Schemes were proposed which would have been extravagant in 1825, 
and which stamped the minds of those who entertained them with what 
may be truly termed a commercial lunacy. One was for the “ discovery 
of perpetual motion.” Another for subscribing two millions and a half 
to “a promising design hereafter to be promulgated.” <A third was a 
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“Company for carrying on an undertaking of great advantage, but 
nobody to know what it is; every subscriber who deposits £2 per share 
to be entitled to £100 per annum.” Even this insolent attempt on the 
credulity of the nation succeeded; and, when the arch-rogue opened his 
shop, the house was beset with applicants. In five hours £2,000 were de- 

osited in the hands of the projector, and from that day he ceased to be 
heard of in England. Projects like these enlisted the lowest with the 
highest. On some sixpence, and on others one shilling, per cent. was 
paid; and, as no capital was required, the comparative beggar might in- 
dulge in the same adventurous gambling, and enjoy the same bright cas- 
tles in the air which marked the dreams of the rich and the great. Some 
came so low as to ask only one shilling deposit on every thousand pounds. 
Persons of quality, of both sexes, were engaged in these. Avarice tri- 
umphed over dignity ; gentlemen met their brokers at taverns; ladies at 
their milliner’s shops. The English historian says, “All distinctions of 
party, religion, sex, character and circumstance were swallowed up in 
this universal concern, or in some such pecuniary project. Exchange Al- 
ley was filled with a strange concourse of statesmen and clergymen, 
churchmen and dissenters, Whigs and Tories, physicians, lawyers, trades- 
men and even multitudes of females, All other professions and employ- 
ments were utterly rejected; the people’s attention wholly engrossed by 
this and other chimerical schemes, which were known by the denomina- 
tion of bubbles. 

Among the schemes advertised in derision of the propensity of the 
day, was one “ for making butter from beech trees ;” another for “ an en- 
gine to remove the South Sea House to Moorfields ;” a third “ for teach- 
ing wise men to cast nativities.” The clerks of the South Sea Company 
found it a prosperous period. As the lapse of a day might make 100 
per cent. difference, a £20 note was frequently given to expedite the 
transaction. These perquisites were so great that the projectors wore 
lace dresses, and answered, when remonstrated with, that, “if they did 
not put gold upon their clothes, they could not make away with half 
their earnings.” 

The following is selected from among the many epigrams of the period, 
to prove that a few yet retained their senses : 


“ A wise man laughed to see an ass 
Eat thistles and neglect good grass ; 
But had the sage beheld the folly 
Of late transacted in Change Alley, 
He might have seen worse asses there 
Give solid gold for empty air !” 


But while the speculator “ put money in his purse,” he little heeded 
the admonitions of the satirist. It is evident, from the following, that 
there were some who shrewdly guessed the advantages which the direct- 
ors proposed taking to themselves : 


“ As fishes on each other prey, 
The great ones swallowing up the small, 
So fares it in the southern sea, 
But whale-directors eat up all. 
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“Oh! would these patriots be so kind, 
Here in the deep to wash their hands; 
Then, like Pacro.us, we should find 
The sea indeed had golden sands. 


“The nation, too, too late will find, 
Computing all their cost and trouble, 
Directors promises but wind, 
South Sea, at best, a mighty bubble.” 


New companies started up every day under the countenance of the 
ee nobility. The Prince of Wales was constituted governor of the 

elsh Copper Company; (by which he made sixty thousand pounds, 
and then withdrew his name ;) the Duke of Bridgewater formed an asso- 
ciation for building houses in London and Westminster; and the Duke 
of Chandos appeared at the head of the York Buildings Company. 

Another ingenious fraud consisted of the “ Globe permits,” square bits 
of playing-card, on which were impressed in wax the Globe tavern, and 
inscribed on them “ sail-cloth permits.” These cards were merely per- 
missions to subscribe to some future sail-cloth company, and wero cur- 
rently sold at sixty guineas each. The confusion and crowd were so 
great that the same shares were sometimes sold at the same moment £10 
higher in one part of the alley than another. 

It is impossible to peruse the contemporary papers without surprise. 
The absurdity seems too glaring to excite any thing but ridicule. The 
London Journal of the 11th of June says: “The hurry of our stock- 
jobbing bubblers has been so great this week that it has exceeded all that 
was ever known. There has been nothing but running about from one 
coffee-house to another, and from one tavern to another, éo subscribe, with- 
out examining what the proposals were. The general cry has been, ‘ For 
G—’s sake let us but subscribe to something, we don’t care what it is.’ So 
that, in short, many have taken them at their words, and entered them 
adventurers in some of the grossest cheats and improbable undertakings 
that ever the world heard of; and yet, by all these, the projectors have 
got money, and have had their subscriptions full as soon as desired.” 

Mr. Mackay, in his “ Memoirs of Popular Delusions,” says: “ Besides 
these bubbles, many others sprung up daily, in spite of the condemnation 
of the government and the ridicule of the still sane portion of the public. 
The print-shops teemed with caricatures, and the newspapers with epi- 
grams and satires, upon the prevalent folly. An ingenious card-maker 
published a pack of South Sea playing cards, which are now extremely 
rare, each card containing, besides the usual figures, of a very small size, 
in one corner, a caricature of a bubble company, with appropriate verses 
beneath. One of the most famous bubbles was ‘ Puckle’s Machine Com- 
pany,’ for discharging round and square cannon balls and bullets, and 
making a total revolution in the art of war. Its pretensions to public 
favor were thus summed up in the eight of spades: 


‘A rare invention to destroy the crowd 

Of fools at home, instead of fools abroad, 

Fear not, my friends, this terrible machine, 
They’re only wounded who have shares thereia/ 
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The nine of hearts was a caricature of the English Copper and Brass 
Company, with the following epigram: 


‘ The headlong fool that wants to be a swopper 
Of gold and silver coin for English copper, 
May, in Change Alley, prove himself an ass, 
And give rich metal for adulterate brass.’ 


The eight of diamonds celebrated the company for the colonization of 
Acadia, with this doggrel. The reader cannot fail to admire the case 
and elegance of the rhyme: 


‘He that is rich and wants to fool away 
A good round sum in North America, 
Let him subscribe himself a headlong sharer, 
And asses’ ears shall honor him or bearer.’ 


And in a similar style every card of the pack exposed some knavish 
scheme and ridiculed the persons who were its dupes. It was computed 
that the total amount of the sums proposed for carrying on these projects 
was upwards of three hundred millions sterling, a sum so immense that 
it exceeded the value of all the lands in England at twenty years’ pur- 
chase.” 

It would be curious, were it practicable, to know the feelings of the 
directors of the Bank of England during this important period. It seems 
almost impossible for them to have escaped the universal fever. A golden 
prize appeared in the possession, and human nature must have repined at 
the success of their opponents. During a time so full of excitement it 
was almost impossible to argue calmly; and they probably looked upon 
the gigantic success of the rival company as calculated to injure their own 
corporation, if not utterly to destroy it. But whatever their ideas were, 
the revulsion which followed must have more than compensated for them 
by their entire security, when the remainder of London was one great 
commercial wreck. Out of this universal frenzy arose two great corpo- 
tate bodies. The Royal Exchange and London Assurance Companies 
owe their origin to this speculative period. The civil list was in arrears, 
and the heads of the above companies offered £600,000, on condition 
of obtaining charters. There is rarely great evil without accompanying 
good; and these bodies, which have tended to so much individual ad- 
vantage, the benefits of which have been moral as well as pecuniary ; 
which have provided for so many sorrows and dried so many tears, as 
much by their own transactions as by the great impulse afforded to the 
principle of life assurances, have, in some respects, atoned for the despair 
which followed the “delusion and the drunkenness” described.* The 
evil was confined to a few years; the good will be spread over centuries, 
While the excitement was at its height, the Royal Exchange and London 
Assurance shares were respectively forced up to £250 and £175. East 
India stock, under the same influence, rose to 445, and bank stock to 260 
per cent. 

But the South Sea Company grew jealous of their rivals, and com- 





*Tn April, 1720, appeared the royal proclamation against “ The Hell-Fire Club.” 
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menccd legal proceedings against some of the companies. This brought 
the whole affair to an issue, and a general panic seized the conductors of 
the bubbles. The “York buildings” fell at once 100 per cent.; and jn 
two days, this company, with some others which were specially named, 
had no buyers at any price whatever. The more bare-faced bubbles im. 
mediately shrunk to their natural nothingness. The various offices were 
shut up; the contractors disappeared; and Change Alley was a com. 
parative wilderness. When the law proceedings began, South Sea stock 
was 850 per cent., and from that time it rapidly declined, until, on the 
29th September, the following month, it fell to 175. 

The directors grew alarmed. In vain they promised that the Christ- 
mas dividend should be at the rate of 60 per cent., and that 50 per cent, 
should be guaranteed for the following twelve years. The public refused 
to believe, and men ran to and fro, alarm and terror in their countenance, 
their imaginations filled with dismal pictures of calamity. The fear was 
in proportion to the hope; and no one knew where the evil would cease, 
Thousands of families were reduced to beggary. Many were not able to 
withstand the shock, but died broken-hearted. Others withdrew to re- 
mote parts of the world, and perished in exile. The very name of a 
South Sea director was an abomination,* nor could one of them appear 
in the streets without danger of being insulted. 

In the London Journal we read, “ There appeared the utmost consterna- 
tion in Change Alley, the day the act for suppressing them took place, 
which, because of the terror and confusion it struck among those brethren 
in iniquity, they called the day of judgment. Many of those who have 
been most assiduous in drawing other poor wretches into their ruin, have, 
besides their wealth, acquired an infamy they can never wipe off; they 
being followed with the reproaches, threats and bitterest curses of the 
poor people they have deluded to their destruction.” The Weekly 
Packet says of the schemers, “they have been used to such dishonest 
ways of living, and hardly will take up with any course of life that is not 
so; insomuch that it is feared many of them will go out marauding ; then 
stand clear the Bristol mail.” 

Public credit sustained a tremendous shock. Many bankers and gold- 
smiths, who had lent money on the security of the stock, were compelled 
to stop payment through its depreciation; and the sword-blade associa- 
tion, hitherto the chief cashiers of the company, followed their example. 
There was but one hope left to the nation. The directors of the Bank of 
England, always applied to in distress, and not always remembered in 
prosperity, were persuaded, at the instance of Sir Roperr Wa pots, to 
come forward during the early part of the panic. A general court was 
held, at which the governor and directors were empowered, without a dis- 
sentient voice, to agree with the South Sea Company to circulate their 
bonds, in hopes of sustaining the credit of the country. A memorandum 
was hastily drawn up, to be the foundation of a future agreement, by 
which the bank undertook to circulate £3,500,000 at 400 per cent. The 

* It is a curious feature in the history of the times, that Law’s Mississippi scheme 
and the South Sea scheme, both conceived about the same time, exploded within a 
few days of each other. The first deluged France with bankruptcy, and the latter 
spread insolvency throughout England. 
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mania which affected all England must have seized partially on the pro- 
prietary, or so high a rate would never have been allowed. Fortunately 
the memorandum had not been legally ratified. The first effect of this 
arrangement was to support the price of the stock. Books were opened 
at the bank to receive subscriptions, and large sums were brought in. 
The bankruptcy of some large companies, however, produced a run upon 
the bank, and the directors renounced the agreement. The losing party 
commenced legal proceedings, but a hundred reasons prevented a con- 
tinuance. The fear of publicity ; the knowledge of their own nefarious 
transactions ; the conviction that they had been and were acting dishon- 
estly ; the influence of those parties in power who had profited by the 
rascality of the transaction ; the certainty that every thing would be 
brought to light, and that they could not (to use an expressive but 
homely phrase) “go into court with clean hands,” wrought upon the 
directors of the South Sea Company ; and legal proceedings were quickly 
abandoned. 

The managers of the Bank of England retained the even tenor of their 
course. They had wrought no evil, they feared no reverses. They had 
not entered the market to raise or depress the stock; and, without 
alarm, they saw it daily fall in value. The South Sea Company had 
commenced into a distinct and positive rivalry with them. They had 
sought to obtain from government those advantages which had been paid 
for at a high rate by their competitors, and which could only be procured 
by theirinjury. If, therefore, a certain degree of satisfaction pervaded the 
minds of the bank directors at the downfall of their rivals, it reflects a 
higher degree of credit on them, that, setting aside the littleness of jeal- 
ousy, they came promptly forward to render all the assistance in their 
power. When they found the terms, hastily named, were more in accord- 
ance with the inordinate ambition of the South Sea directors, than with 
the intrinsic worth of the stock, it was a duty which they owed to them- 
selves, to their proprietary, and to the nation, to abandon the connection 
at once, rather than add to the misery of the people, by being engulfed 
in the whirlpool. “The overbearing insolence of ignorant men,” says 
Dr. Mackay, “who had risen to sudden wealth by successful gambling, 
made men of true gentility of mind and manners blush that gold should 
have power to raise the unworthy in the scale of society. The haughti- 
ness of some of these “cyphering cits,” as they were termed by Sir 
Ricnarp SreEe, was remembered against them in the day of their ad- 
versity. In the parliamentary inquiry, many of the directors suffered 
more for their insolence than their peculation. One of them, who, in the 
full blown pride of an ignorant rich man, had said that he would feed 
his horse upon gold, was reduced almost to bread and water for himself; 
every haughty look, every overbearing speech, was set down, and repaid 
them a hundred fold in humiliation.” One of the members made a mo- 
tion concerning this man, whose name was Gricssy, to the following 
elect: “That, since that upstart had been so prodigally vain as to bid his 
coachman feed his horses with gold, no doubt he could feed on it himself’; 
and, therefore, he moved that he might be allowed as much gold as he 
could eat, and the rest of his estate go towards the relief of the sufferers.” 

During this period the king had been in Germany; but the confusion 
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of the nation compelled him to return, and on the 11th of November he 
arrived in England. Many expedients were started, when the bank, fear. 
ful of compromising their own safety, withdrew from the field. Amongst 
others, an engraftment of nine millions of the South Sea stock into bank, 
and nine into East India stock. Warm and varied debates occurred at 
the courts; and the proposition, though at Jast agreed to, and confirmed 
by act of Parliament, was afterwards abandoned. In the mean time, the 
most infamous transactions were discovered ; and parliamentary language 
was not much regarded in the debates. A few of the speeches indulged 
in by the senators strike somewhat curiously on the modern ear. 

The Bishop of Rochester said, “the scheme was like a pestilence.” The 
Duke of Wharton added, that “he would give up his dearest friend if 
engaged in the project.” Lord Srannore thought “ every farthing of the 
criminals’ property ought to be confiscated ;” and Lord Motesworrn, 
with a fine philanthropic spirit, remarked that “the directors ought to be 
tied in a sack, and thrown into the Thames.” Mr. Suippen, the Jaco- 
bite member, said “he was glad to see a British House of Commons re- 
suming its pristine vigor ; and that there were other men, in high station, 
who were not less guilty than the directors.” Mr. Cracas, Secretary of 
State, against whom this inuendo was directed, arose, and offered to de- 
monstrate his innocence by fighting any man in or out of the house, 
Lord Moteswortn “ wondered at his boldness; but though he was past 
sixty, there were plenty of young men who would not be afraid to Jook 
Mr. Craces in the face.” Vociferous cries of order arose; Mr. Craces 
was compelled to apologize ; and asecret committee appointed to inquire 
into the transactions of the South Sea Company. 

It was found impossible to please the losers, who absolutely besieged 
the House of Commons. On one occasion the tumult was so great that 
the members could not proceed with the ordinary business. The riot act 
was read; and one from the crowd called out, with the bitter boldness of 
aruined man, “You pick our pockets, and then imprison us for com- 
—, The governors, directors and officers of the company were 

rought before the bar of the House of Commons. ‘The treasurer, who 
was deeply implicated, absconded; and, fear being entertained that the 
directors might follow his example, a proclamation was issued that none 
of them should leave the kingdom. 

General Ross, with more energy than elegance, informed the house a 
train of the deepest villainy that hell ever invented to ruin a nation had 
been discovered. Bribery had been effected in procuring the act to be 
passed ; and all officers of this company holding government situations 
were immediately removed from them. It had, indeed, been a delusion 
from beginning to end. A fictitious stock, amounting to £574,000, had 
been created, and distributed among secretaries of state, chancellors of 
the exchequer, duchesses, earls and countesses. The conduct of Mr. 
Arstante, Chancellor of the Exchequer, was more infamous than that of 
any other, as he had advised the company to increase their second sub- 
scription half a million, without any other authority than their own, and 
appears to have benefited to the amount of £800,000. His punishment 
rapidly and deservedly followed his crime. Ie was ignominiously ex- 
pelled the house, sent to the Tower, restrained for a ycar from leaving 





Punishment of the Peculators. 879 


the kingdom, and ordered to make a correct account of his estate for the 
benefit of the sufferers. Dwellings were illuminated in testimony of de- 
light at the sentence; a mob assembled on Tower Hill to witness his 
degradation ; bonfires were kindled in all parts of the city, and London 
wore the appearance of a great festivity. The hand of Providence was 
on the betrayers of their country. Several members of the lower house, 
directors of the company, were expelled. Mr. Secretary Crags and his 
father died while proceedings were pending, the latter leaving a million 
and a half for those he had assisted to ruin. The legislature restrained 
the persons of the directors, and marked their characters with ignominy. 
An impartial tribunal was scarcely to be expected. Those who had lost 
money were revengeful. Those who had gained endeavored to hide it 
under the appearance of zeal. The devices of party, the application in 
the name of friendship, the appeal under the plea of kindred, were all 
used to shield the guilty, and, in some instances, were successful in pro- 
curing a small majority. The more violent recommended hanging; and 
one of the members most pathetically lamented that “ after all there was 
nobody’s blood shed !” 

The great historian of the “ Decline and Fall of the Roman Empire” 
complains, “ Instead of the calm solemnity of a judicial inquiry, the for- 
tune and honor of thirty-three Englishmen were made the topics of hasty 
conversation, the sport of a lawless majority ; and the basest member of 
the committee, by a malicious word or silent vote, might indulge his 
general spleen or personal animosity. Injury was aggravated by insult, 
and insult was embittered by pleasantry. Allowances of £20 or one shil- 
ling were facetiously moved. A vague report that a director had former- 
ly been concerned in another project, by which some unknown persons 
had lost their money, was admitted as a proof of his actual guilt. One 
man was ruined because he was grown so proud that, one day, at the 
treasury, he had refused a civil answer to persons much above him. All 
were condemned, absent and unheard, in arbitrary fines and forfeitures, 
which swept away the greatest part of their substance.” 

The pens which had been employed in prophesying mischief, were not 
backward in affecting commiseration for the sufferers, The following is 
another, and the last specimen of the literature of the South Sea bubble: 


“Behold a poor dejected wretch, 
Who kept a South Sea coach of late, 
But now is glad to humbly catch 
A penny at the prison gate. 


‘’Tis strange one set of knaves should sour 
A nation famed for wealth and wit ; 
But stranger still that men in power 
Should give a sanction to the cheat, 


“ Fools lost when the directors won, 
But now the poor directors lose ; 
And where the South Sea stock will run, 
Old Nick, the first projector, knows.” 


The most difficult process was yet to come; it was easier to punish 
the delinquents than to relieve the sufferers. Through the abilities of 
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Mr. Ropert Watpots, however, this was adjusted. It was partially done 
by giving to the public seven millions of the money which belonged to 
the company in their corporate capacity, being the profits arising from 
the delusion, Of their capital stock a sufficient sum to pay the claimants 
£33 6s, 8d. per cent., amounting to £8,900,000, was taken; and this 
was necessarily a great relief. Of a debt of eleven millions sterling, ad. 
vanced by the company to the public on stock, the latter were relieved 
on paying ten per cent. on it. Thus the company would have received 
£1,100,000 instead of eleven millions, had all consented to the agree. 
ment, but many debtors refused to make any payment whatever. 

Who can read these things and not mourn? They are not asked to 
deplore rapid reverses ; they are not called upon to grieve for the rich 
man, made suddenly poor, for Juxury turned to want, or the insolent 
man made humble; but they are called upon to grieve for our common 
humanity. For that melancholy madness which crushed all good feel- 
ing, which made the poor man insane from the hope of riches, and the 
rich man mad from the hope of extravagant wealth; which trampled 
alike upon human ties and natural desires, and embarked all England in 
a scheme destructive of moral feeling and national strength. 

Thus ended this delusion, alike memorable and melancholy. There 
are no fine deeds standing prominently forward to redeem it; there are 
no noble acts which, while we deplore the cause, make us admire the 
effect; there is no unselfish sacrifice tending to make us proud of human 
nature. The prospect is one wide waste of degradation ; there is nothing 
to sanctify, there is nothing to redeem it. 

The course of this history may lead to new instances of intense thirst 
for gold. Speculative epochs may again occur; the events of the past 
may re-appear in the future. Legitimate business may again be deserted 
for unlawful callings, and the history of that which is gone cease to be 
received as a warning. Yet will the great delusion of this period stand 
alone in its infamy, its disgrace and its misery. And though we dare 
not venture to hope that the spirit which shook the country to its centre 
has passed away—for nations, like individuals, are liable to their fevers 
and their crimes—yet let it be hoped that, if witnessed again in Eng- 
land, a prince of the blood may not sanction it ; an officer of State profit 
by it; members of the Senate be bribed with it; peers of the realm be 
disgraced through it; or a chancellor of the exchequer be denounced, 
degraded and dishonored in its discovery. 

The following copy of an agreement, entered into with the Duke of 
Rutland, will serve to show the form of compact: “I promise to pay to 
the Duke of Rutland £10,000, upon his transferring to me, or my order, 
1,000 capital South Sea stock, some time on or before the shutting of 
the company’s books for the next Christmas dividend.” 

More than two millions were confiscated.* The following deductions 
are rather in proportion to the delinquency of the speculators than to 
the magnitude of their estates : 


—_—$—<— —$_ — ———— 





*For copious review of this scheme, see “Mackay’s Memoirs of Extraordinary 
Delusions,” London, 1852. ‘ Encyclopedia Britannica,” 1860. 





Confiscation, 88) 


PERSONS. ESTATES. ALLOWANCES, 


Sir John Fellows, Sub. Gov.,..... ose. £248,096 Os. 6d. .. £10,000 
Charles Joye, Esq., Dep. Gov.,......... 40,105 2 0 hea 5,000 
Mr, Astell,....... 27,750 19 82 .. 5,000 
Sir John Biant, .c.cccccccce es 1,000 
Sir Lawrence Blackwell, aie 10,000 
Bie re CRAG, 6 ccccsiccctccrscess ar 10,000 
Sir William Chapman,.... ss 10,000 
Mr. Chester,........ emacnanae hareneeis ose 10,000 
Mr. Child,* ae 10,000 
Mr. Eyles, Sia 20,000 
Mr. Gibbon,.. Be: 10,000 
ERO rT Ee eee ere ar 31 
Sir Theodore Janssen, 3 11 ‘= 50,000 
Sir John Lambert, ; -_ - 5,000 
| | re paces pacer csinc 16 0 i 10,000 
Mr. Surman, Dep. Cash.,............. 121,321 10 0 5 5,000 





* “ Among the earliest goldsmiths whose business was subsequently merged into 
that of banking, as at present conducted, was Mr, Francis Cuixp, citizen and gold- 
smith, who established himself in Fleet-street, at the east corner of Temple Bar, 
and on the same spot where the business is still carried on. He lived to a great 
age, and was a person of large fortune and a most respectable character. The next 
in point of oor ory d was the present house of Strauan, Paut & Co, This bank was 
originally founded by Mr. Jerewau Syow, who carried on business as a goldsmith, 


or what in modern phraseology is better known by the name of pawnbroker. His 
name appears among the goldsmiths or bankers who were robbed by Cuartes II. 
By the kindness of the gentleman at present carrying on the business of the bank, 
we have been favored with the privilege of inspecting the books of the bank so earl 

as the year 1672. They show that the nobility of the land were in the habit of fre- 
quenting t! eir shop, and borrowing money on the deposit of various gold and silver 


articles, such as gold and silver tankards, golden thimbles, and other valuables of a 
very miscellaneous and sometimes comical description, 

“Not many years after the London bankers had ceased to issue notes, the incon- 
venience of making all payments in Bank of England notes and gold had become 
so great that some change was indispensably necessary; when the plan of adjust- 
ing each other’s daily payments by an interchange of liabilities was adopted as the 
best mode of economizing the use of money. 

“ At first the system adopted was of the most primitive kind, and certainly not 
the safest. The clerks of the various banking-houses used to perform the operation 
of exchanges at the corners of streets and on the top of a post. They then met, by 
appointment, at a public-house; but, from the insecurity of these arrangements, it 
was at last thought best that the principal city bankers should rent a house near 
the old post-office, in Lombard-street, This house was called the Clearing-House. 

“The bearing of devices over the doors of shops, and other places of business, 
wa$ a very common practice before the introduction of the plan of numbering the 
houses, which did not take place till about the year 1770. 

“The sign of the house in Bread-street, where Mitron’s father resided, was a 
spread eagle, which appears to have been the arms of that family. 

“Remains of this custom are still to be observed in several parts of the metropo- 
lis; and, in reference to that particular vocation which forms the subject of our 
pages, the reader is informed that Messrs. Hoaregs, the bankers, in Fleet-street, re- 
tain to this day over the door the symbol of a leather bottle, gilt; and the same 
was also represented on their notes which they formerly issued. 

“Messrs, Gosriinas also retain their sign of three squirrels, and Srraman, Pau 
&Co,, the sign of the golden anchor,—Lawson’s History of Banking. 
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SUGAR TRADE OF THE UNITED STATES, 


Annual Statement, showing the Import, Export, Stock and Consumption 
of Unrefined, for the year ending December 51st, 1861, (exclusive of 
California and Oregon.) 


From the Shipping and Commercial List and New-York Price Current. 


NEW-YORK STATEMENT—1861. 





Year 1861. | Boxes | Bags, | Total 
Hhds. “ Bbls. and /Mats and) tons of 


REcEIVvVED AT NEwW-YORK FROM Cases. | Baskets. | 2,240 Ibs, 





192,602 4,694 | 99,683 261 | 136,680 
Porto Rico, 88,350 8,557 ee ve 
St. Croix, 218 és 145 as on 
Brazil, - ‘a 1,874 587 | 34,233 
Manilla, ae -. | 167,834 
Singapore, Java, China, &c.,......... ‘a i 15,648 
Jamaica, 189 214 os 
Trinidad Island, aos 182 10 
—— , s 585 1,658 os 
arbadoes, Antigua and other Eng- @ 
lish Islands Bh) 4,745 1,268 329 





,] ee 
Martinique, St. Domingo and other ‘ r 
foreign countries, f 1,590 820 1,530 6,045 


Total receipts of foreign direct,.... | 235,461 13,740 | 102,129 | 224,021 
*Add receipts of MeLapo, &c.,. 78 8 os ee 
Received from Texas,.... ‘ 898 ~ 3 
= ** Louisiana, 16,833 151 ‘ie és 
“ ‘“* other coastwise ports, 4,248 $4,311 8,715 | 26,735 





Total receipts, 277,292 | 48,208 | 105,844 | 250,756 
Add stock, Jan. 1, 1861, 41,402 ea 16,758 | 141,488 


Total supply, 318,694 48,208 | 122,602 | 392,244 


Deduct exports to foreign ports,ship- 
ments to San Francisco, and inland 80,211 “ és os 98,120 
res 


to Canada, Melado included, 1861, 
288,483 | 10,001 | 48,208 | 101,594 | 294,124 | 208,599 


Deduct stock, (Melado included,) . e 
January 1, 1862, 3 i 22,188 “ .. | 17,514] 94,544 | 19,744 











Taken from this port for consumption, | 266,295 | 10,001 | 43,208 | 84,080 | 199,580 | 183,356 








Weighing as above,..tons, 183,855 —of which foreign, received direct and coastwise,.tons, 171,54 
Total consumption in 1860, 213,235 = ss = “ = 199,482 


Decrease in 1861,..tons, 29,380 Decrease in consumption of foreign in 1861, tons, 27,885 


* We have put down, as usual, the whole number of packages of Meapo, &c., received, but, in 
carrying out the weight, have deducted 40 per cent., to make it equal to ordinary grade of sugar. 
The same allowance has also been made in receipts, stocks and exports throughout the statement. 
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GENERAL STATEMENT. 
Receipts oF Foreran SuGar 1n THE UNITED SrarTes, 


From Ist January to 3lst December, 1861. 


Hhds. Bbls Boxes and\Ba \Mate!Tot'l tons 
and Tes. : Cases. jand Bskts./of2,240lb. 


| 


New-York, direct, 265,769 | 13,743 | 102,129 | 204,091 | 176,797 
Boston, us 30,054 | 1,175 | 24,551 | 237,244 | 30,028 
Philadelphia, ‘ 31,351 | 1,054] 5,826 | 27,380 | 20,852 
Baltimore,  “ 15,187 | 2,922] 10,221] 12,302] 11,187 
New-Orleans, “ 204] 2,483 a 526 
Other ports, | “ 6,071 1,062 we 8,568 


RECEIVED AT 


————_ _[——— | | 





itll ROBINS 5s sisia a ccjcouasiasaist suis 348,636 | 59 | 146,272 | 500,947 | 242,908 
Add stock at all the ports, January 1, 
57,204 .. | 49,683 | 253,878 | 54,295 


| 


Total supply, 405,840 | 19 195,905 | 754,825 
Deduct exports and shipments inland to 
Canada, from all the ports, in 1861,..} 34;165 28,454 | 182,892 | 29,868 


871,675 | 18 167,451 | 572,483 | 267,835 


297,208 





Deduct stock at all the ports, January} 
Pe chsnnsiacensastecciansanians 26,021 .. | 24,498 25,915 








Total consumption of foreign,.,....) 545,654 | 18,5 599,0 241,420 


Consumption of foreign in 1861, as above, tons, 241,420 
CeeE OE SENN EN, DUN gc oicisciesnnodscscecencssseesewcdecesseecnaneen 296,950 


Decrease in 1861, 55,530 


Consumption of foreign in 1861, 241,420 
Add crop of 1860-61 of Louisiana, Texas, Florida, &c., the bulk of 
which was distributed in 1861, and assuming the stock 1st Janu- 
ary each year to be equal, 122,618 
Less shipped to California, &c., not included in foregoing statement 
of exports, 
- 122,399 


Would make the total consumption of cane sugar in the United States in 
1861, tons, 363,819 
Total consumption of foreign and domestic cane sugar in 1860, 415,281 


Decrease in 1861, 51,462 
The yield of maple sugar was again large, though we believe not so 

large as in the winter and spring of 1860; as near as can be ascertained, 

about 26,000 tons were gathered the past year from the maple tree. 

The causes that operated to diminish the consumption in the Atlantic 
States, were not felt in force on the Pacific, and the estimates of the con- 
sumption of California do not vary much from those of last year, and 
may be stated at 8,000 tons, making the total consumption of raw sugar 
of all kinds, 411,650 tons, against a total consumption in 1860 of 464,673 
tons, being a decrease in the consumption of 1861, as compared with 
1860, of say 53,000 tons, or 11 41-100 per cent. 
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From Ist January to 3lst December, 1860. 








l aac | 
Hhds. Boxes |Bags, Mats Total ton 
Bbls. fond Cases.|and Bskts, of 2,240Ibe, 
| 


RECEIVED AT and Tes. 


| 
New-York, direct, $27,170 | 24,718 | 165,802 | 264,518 | 294,015 
Boston, sag 33,419 849 87,116 | 241,972 44,927 
Philadelphia, * 87,230 | 4,261 19,832 | 57,714 28,215 
Baltimore, yh 35,548 | 10,231 26,58 55,062 28,619 
New-Orleans, ‘ 4,528 301 23,097 2,462 6,682 
Other ports, ‘“ 13,703 | 2,892 5,192 540 8,874 


— —_——___.., 


Total receipts, ..cccccccseccecceses 451,598 43,252 | 827,574 | 622,268 | 341,582 
Add stock at all the ports, January 1, 
34,406 26,638 | 22,947 


Total supply, 477,428 | 43,252 | 361,980 | 648,906 
Deduct exports and shipments inland 
to Canada, from all the ports, in 1860,| 14,074 825 | 24,018 | 10,015 | 
463,854 | 42,927 | 887,962 | 638,891 | 
Deduct stock at all the ports, January 








57,204 .. | 49,638 | 253,978 





Total consumption of foreign, 406,150 | 42,927 288,329 | 885,013 | 296,950 


Consumption of foreign in 1860, as above, 296,950 
Consumption of foreign in 1859, 239,034 


Increase in 1860, 57,916 


Consumption of foreign in 1860, tons, 296,950 
Add crop of 1859-60 of Louisiana, Texas, Florida, &c., the bulk of 

which was distributed in 1860, assuming the stock 1st January each 

year to be equal, 119,046 
Less shipped to California, &c., not included in foregoing statement 


of exports, 715 —_ 
’ 


Would make the total consumption of cane sugar in the United States in 
1860, tons, 415,281 
Total consumption of foreign and domestic cane sugar in 1859, 431,184 


Decrease in 1860, 15,903 


The above figures briefly illustrate the commerce of the country in 
this product of the cane for the past year. It will be seen that the total 
receipts of foreign raw sugars into the United States (California and 
Oregon excepted) from the year ending December 31, 1861, were 242,908 
tons, against receipts in 1860 of 341,532 tons; in 1859, 262,829 tons; 
in 1858, 255,100 tons; in 1857, 269,180 tons; in 1856, 275,662 tons; 
and in 1855, 205,064 tons; and that the consumption of foreign in 1861 
was 241,420 tons, against a consumption of foreign in 1860, of 296,950 
tons; in 1859, 239,034 tons; in 1858, 244,758 tons; in 1857, 241,765 
tons ; in 1856, 255,292 tons, and in 1855, 192,604 tons; while the total 
consumption of foreign and domestic cane sugar in 1861 was 363,819 tons, 
against a consumption in 1860 of 415,281 tons, being a decrease in the 
consumption of foreign of 18 70-100 per cent., and in foreign and do- 
mestic, 12 39-100 per cent. These results reflect, in a measure, the se- 
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vere blow which commerce has received from the war that is now being 
waged against the government by the dissatisfied section of the country ; 
had it not been for this, we should, beyond a doubt, have been able to 
record a larger business in this article of food than we have ever before 
noticed. 

The past year may well be called the most momentous one, thus far, in 
the history of the country ; the grave political events that have occurred, 
the great financial changes that have taken place, and the disturbances 
that have vexed the commerce of the world, all combine to make it emi- 
nently a historical one. The gigantic rebellion, the consequent unpar- 
alleled public expenditure, and the thrice-changed tariff, have not been 
without their effects upon market values, and all articles of universal 
consumption, among which sugar may be classed, partook in the general 
perturbation; we have never reviewed a year in which the fluctuations 
have been so frequent and violent. 

Extreme uncertainty hangs over the future, and in the present position 
of national affairs, no reliable estimate can be offered with regard to the 
probable wants of the country for the current year. The industrial inter- 
ests are adversely affected by the deplorable events now passing; the 
effect on the consumption, of the present high tariff, is yet to be seen, 
though it cannot but diminish, to a considerable extent, the demand that 
has hitherto prevailed. The Louisiana crop, that has in former years 
occupied so prominent a position in our calculations, is not available, 
and it is very doubtful when it will be accessible; the latest accounts 
that we have received from that quarter justify us in the belief that the 
yield will be a very large one, not less than 400,000 hhds., (which is 
about 150 @ 160,000 tons in excess of the wants of that region,) and of 
excellent quality. When this large quantity is released from its present 
duress, be the period near or remote, effected by force of arms or other- 
wise, it cannot but have a most important effect upon the value of the 
article, to be felt not only in our own markets, but to a greater or less 
degree in those foreign markets whence we derive our usual supplies. 

The crop of Cuba, Porto Rico, and most of the other West India 
islands, now being made, will, according to present prospects, be a full 
average one, and those producing countries will be abundantly able to 
make good the serious deficiency that we shall experience in the with- 
holding of the domestic crop. That portion of the western States that 
have hitherto drawn their supplies from New-Orleans, via the Mississippi 
River, will, at least for the present, be compelled to supply their wants 
from the Atlantic ports; and it seems highly probable that the quantity 
of foreign sugar needed in 1862, will be as large or larger than the past 
or any former year. 


Consumption of Foreign and Domestic Cane Sugar for the year ending December 81. 


Year, Foreign. Domestic. Total. Year. Foreign. Domestic. Total. 
.- 122,899 .. 363,819 .... +» 123,468 .. 378,760 

«- 118,381 .. 415,281 .... .. 185,848 .. 377,752 

-. 192,150 .. 481,184 .... -. 234,444 .. 385,298 

-. 148,634 .. 888,492 .... .. 172,879 .. 373,989 

241,765 .. 39,000 .. 280,765 .... ». 118,659 .. 815,217 


Average increase for the above ten years, 1 54-100 per cent. 
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AnnvaL Review or THE New-York Marker, 


A reference to the preceding statistics will show that the receipts at 
this port direct of foreign unrefined sugar, for the year ending December 
31, 1861, were 176,797 tons, against an import in 1860 of 224,915 
tons; in 1859, 177,312 tons; in 1858, 163,134 tons; in 1857, 161,499 
tons; in 1856, 171,156 tons; and in 1855, 126,844 tons—and that 
the consumption of foreign descriptions in 1861 was 171,544 tons, 
against a consumption in 1860 of 199,432 tons; in 1859, 159,627 tons; 
in 1858, 159,252 tons; in 1857, 143,892 tons; in 1856, 161,455 tons, 
and in 1855, 121,356 tons, while the total consumption of foreign and 
domestic in 1861 was 183,855 tons, against a total consumption in 1860 
of 213,235 tons; in 1859, 190,135 tons; in 1858, 185,801 tons, and in 
1857, 147,810 tons, being a decrease in the consumption of 1861, as 
compared with 1860, of 29,380 tons, or 13 92-100 per cent. 

It will be noticed, that while the falling off in the consumptive deliy- 
eries is considerable, the quantity of foreign sugar taken is, with the ex- 
ception of 1860, the largest that we have ever recorded; the usual 
Louisiana supply that finds its way to this market so freely during the 
months of November and December, not having been obtained the year 
under review, consequently the demand has been thrown entirely on su- 
gars of foreign growth. Our port still maintains its pre-eminence in this 
trade, there having been received here 72 78-100 per cent. of the whole 
import into the United States. 

At the present writing, the prospect is by no means unfavorable for 
this article, as far as regards our own port; for though the consumption 
will doubtless be considerably curtailed by the high prices that must rule 
under the present tariff, yet this decline will probably be fully compen- 
sated by an increased demand from that portion of the West that has 
hitherto procured supplies from New-Orleans. The quantity transported 
up the Mississippi annually may be placed at about 150 @ 175,000 
hhds. ; in the large crop year, over 200,000 hhds. passed west, and in 
the present situation of public affairs, with the river closed by the block- 
ade, their wants must be supplied by the Atlantic ports, and New-York 
will doubtless receive her full share of this novel trade. 

During the first half of the past year, a feeling of great depression 
was visible; stocks largely accumulated, and prices were below a remu- 
nerative point; but since July, the market having been relieved by ship- 
ments to Europe of unusual magnitude, (a considerable portion of which 
are now finding their way back again,) a more active demand set in, and 
after the passage of the tariff bills, previous losses were fully, and more 
than made up, and shippers to this market have, for the most part, reason 
to congratulate themselves upon the result of the year’s business. We 
may here observe, as a peculiar feature of the trade, that speculation be- 
ing held greatly in abeyance previous to July, stocks remained, to an un- 
usual extent, in the hands of importers and shippers, and consequently 
the advance in market values which ensued upon the passage of the 
several tariff bills, inured almost entirely to the benefit of those classes. 

The year opened with a stock of all kinds of 34,178 tons, being much 
the largest quantity ever before on the market at a similar period. The 
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uncertainty with regard to the future checked transactions, though many 
still held to the belief, that the threatening aspect of political affairs 
would be soon dissipated, and business affairs resume their usual channels, 
and more confidence was visible than during the closing months of 1860; 
for the first two weeks in January there was a fair demand, chiefly for 
refining grades, and Cuba advanced one quarter of a cent over the clos- 
ing rates of December, and New-Orleans one-half of a cent, being at 
that time in small supply. From that until the close of the month, the 
market became dull, and prices steadily drooped; New-Orleans, also, 
came in freely, which aided the depression, and a decline of } @ $ of a 
cent was submitted to. The first invoice of new crop Cuba arrived on 
the 17th, and sold at 4 13-16 cents, against first arrival in 1860, on the 
21st, which brought 64, quality in both cases low. The sales and re- 
sales for the month were 4,682 hhds. Louisiana, 13,875 do. and 8,200 
bxs. Cuba, 430 hhds. Porto Rico, 4,375 bags Siam, 3,749 do. Calcutta, 
2,600 do. Brazil, and 800 hhds. Melado. 

The tendency of values in the early part of February was still down- 
ward, there was no disposition to operate, except for the supply of imme- 
diate wants, and prices receded one-quarter of a cent; at this concession 
there was some improvement in the demand, but it was soon lost by the 
free arrivals of new Cuba, and a further decline of one-eighth of a cent 
was submitted to. Toward the latter part of the month, the impression 
obtained that Congress would make some alteration in the tariff, and 
more activity ensued, and the previous reduction of one-eighth of a cent 
was regained, followed shortly by another advance of one-cighth of a 
cent, closing with rather more tone. The first arrival of new Porto Rico 
occurred on the 14th, and sold at 5} cents, against first arrival year be- 
fore, same date, which brought 74 @ 83 cents. The sales and resales 
were 3,960 hhds. Louisiana, 18,300 do. and 7,300 bxs. Cuba, 460 hhds, 
Porto Rico, 50 do. and 100 tes. English Island, 28,618 bags Manilla, 
4,357 do. Penang, 101 do. St. Domingo, and 3,200 hhds. Melado. 

The improved feeling noted at the close of February was carly lost in 
March ; the business became restricted to small lots for immediate use ; 
concessions in price failed to stimulate business to any extent, and values 
settled down about one-quarter of a cent on all grades. Later in the month 
the receipts became quite small, and there was more firmness, and trade 
and refiners bought more freely, and speculators also entered the market ; 
to a moderate extent full prices were realized, and a comparative buoy- 
ant feeling was observable, the sales and resales being 1,100 hhds. New- 
Orleans, 143 do. Texas, 19,100 do. and 6,300 bxs. Cuba, 3,350 hhds, 
Porto Rico, 4,800 bags Brazil, 1,188 do. Siam, and 4,000 hhds. Melado. 

April opened with considerable activity, but, with large floating sup- 
plies, which were freely offered by importers, prices yielded one-eighth 
to one-quarter of a cent. This was the position of the market up to the 
16th, when the very grave accounts came to hand from Charleston of the 
commencement of hostilities in the bombardment of Fort Sumter, and 
business at once came to a stand; great depression ensued, prices 
steadily receded, and the decline for the month was fully one-half of a 
cent @ Ib.; about the close, however, there sprung up an inquiry from 
exporters, refiners also purchased more freely, and less disposition was 
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manifested to sacrifice goods. The sales were 1,600 hhds. New-Orleans, 
325 do. Texas, 28,500 do. and 7,600 bxs. Cuba, 4,600 hhds. Porto Rico, 
146 bags St. Domingo, and 1,700 hhds. Melado. 

There was less activity during the first few days of May, owing to the 
increased firmness of holders, who demanded an advance of one-quarter 
of a cent; at this time there sprang up a good inquiry for sugar and Me- 
lado for export, with large sales, and this advance was obtained, with a 
further rise of one-eighth of a cent, owners still not offering their stocks 
freely ; this demand, however, proved of but short duration, the market 
sank into a very quiet state, prices receded first one-eighth of a cent, 
which was soon succeeded by a further reduction of one-eighth of a cent, 
without leading to much business. The sales were 650 hhds. New- 
Orleans, 134 do. Texas, 23,500 do. and 12,200 bxs. Cuba, 4,000 hhds, 
Porto Rico, 41,778 bags Manilla, 4,500 do. Brazil, 1,680 do. Siam, 66 
bskts. Java, and 3,300 hhds. Melado. 

The depression that existed during the closing weeks of May was sud- 
denly dissipated in the first week in June, and extraordinary activity 
ensued, the increased demand being based upon the strong probability 
of a higher rate of duty being imposed at the extra session of Congress; 
in addition to which, rates of marine insurance were considerably ad- 
vanced, owing to fears of privateers, thus enhancing the cost of sugar. 
Speculators were now free purchasers, and prices advanced } @ } of a 
cent. This rise did not serve to check business, but the transactions 
were large, and refiners also entering the market, holders were enabled 
to obtain a further advance of one-eighth of acent. About the middle of 
the month, the market became quite slack, the free purchases of the early 
weeks having supplied refiners and the trade, speculators withdrew, and 
the turn was again in buyers’ favor; prices receded first one-eighth of a 
cent, and then an additional } @ } of a cent, without increasing, to any 
extent, transactions. The sales were 71 hhds. New-Orleans, 30 do. 
Texas, 22,000 do. and 7,300 bxs. Cuba, 4,000 hhds. Porto Rico, and 
1,550 do. Melado. 

July opened with a better feeling; a steady, good demand set in, with 
some speculative inquiry; holders offered their stocks less freely, being 
more disposed to wait the action of Congress on the duty question, and 
the sales that were made were at an advance of } @ } of acent. The 
market continued steady and very firm until the 9th, when the Secretary 
of the Treasury’s report was laid before Congress, recommending an 
advance in the duty of 24 cents @ lb. This, though not unexpected, 
created considerable excitement, and a very active demand ensued from 
all classes of buyers, refiners and speculators being the chief operators, 
at an advance in prices of one-half a cent. The market continued more 
or less active and buoyant throughout the month, with a further appre- 
ciation in values of $ @ } of a cent, being an advance, for the month, of 
nearly one cent # lb. The sales were 1,060 hhds. New-Orleans, 32,500 
do. and 5,800 bxs. Cuba, 3,800 hhds. Porto Rico, 107 do. St. Croix, 81 
do. and 66 bbls. English Island, 6,500 bags Manilla, 188 bskts. Java, and 
2,200 hhds. Melado. 

The buoyancy noticed throughout the month of July, was continued 
in all August; buyers entered the market freely, under the supposition 
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that the high rates of duties now levied would divert supplies to Europe ; 
the dealings were on an unusual scale, and prices rapidly advanced, 
until, at the close of the month, they stood 14 @ 1} cents ® Ib. higher 
than at the commencement. Even at this large advance, holders offered 
their stocks very sparingly, being strengthened by the steadily decreasing 
stock and light receipts, and the opinion was generally entertained, that 
yalues would range still higher before the close of the year. The sales 
were 1,500 hhds. New-Orleans, 36,000 do. and 14,500 bxs. Cuba, 5,200 
hhds. Porto Rico, 38 do. English Island, 100 cases, 433 bbls. and 5,924 
bags Brazil, 7,696 do. China, 28,252 do. Manilla, and 954 hhds. Melado. 

During the early part of September there was no abatement in the 
activity and excitement; the purchases on speculation were large, and 
refiners and the trade also were liberal buyers, all operating with confi- 
dence. The receipts were still small, the stock continued to diminish, 
and prices steadily rose, the advance for the month being fully 14 @ 1} 
cents, or about 2} cents since the first of July. Toward the latter part 
of the month there was less activity, owing to the disinclination of hold- 
ers to offer their goods, but there was no less buoyancy, and the tendency 
of the market was still upward. The sales were 500 hhds. New-Orleans, 
43,100 do. and 10,700 bxs. Cuba, 3,800 hhds. Porto Rico, 250 cases, 300 
bbls. and 6,500 bags Brazil, 2,459 do. Siam, 1,277 do. Calcutta, 11,310 
do. China, and 3,600 hhds. Melado. 

In the early part of October, the market became inactive. Prices had 
now touched a point which speculators deemed unsafe, and other buyers 
exercised caution, purchasing only for immediate wants, which were not 
urgent, having liberally supplied themselves previously ; prices began to 
relax, and a reduction was submitted to of one-eighth of a cent. At this 
concession there was an increased business, and holders were enabled to 
recover this decline. The advance, however, was but temporary; the 
demand fell off, and prices again receded one-eighth of a cent, closing 
dull. Sales, 36 hhds. New-Orleans, 16,100 do. and 9,800 bxs. Cuba, 2,700 
do. Porto Rico, 551 do. English Island, 18,958 bags Manilla, 11,250 
do. China, 860 do. Siam, 160 bskts. Ceylon, and 1,560 hhds. Melado. 

The stock, as ascertained at the close of October, was found to be 
much smaller than was anticipated, and November opened with a more 
buoyant feeling. Speculators again entered the market, and an advance 
of one-eighth of a cent was obtained. From this until the middle of the 
month, there continued a steady, good demand at full prices. Toward 
the latter part, however, the inquiry fell off, the requirements of the trade 
being usually small at this period, and refiners also needing less, prices 
gave way one-eighth of a cent, without leading to business. The last 
few days witnessed a better feeling; the belief gained ground that Con- 
gress would still further advance the duty, and there was a general dis- 
position to withhold stocks until this question should be settled. Buyers 
also became apprehensive that the tariff would be adjusted contrary to 
their interests, and an improved demand set in, resulting in an advance 
of one-eighth of a cent. Sales, 116 hhds. New-Orleans, 10,300 do. and 
9,500 bxs. Cuba, 3,000 hhds. Porto Rico, 82 do. English Island, 5,100 
bags Brazil, 8,000 do. China, 2,286 do. Siam, 1,100 Calcutta, 16,958 do. 
Manilla, and 1,200 hhds. Melado. 

The market became very quiet in the early part of December, all par 
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ties waiting the action of Congress on a revision of the tariff. On the 
10th, the report of the Secretary of the Treasury was made public, and 
the recommendation of an increased duty of one-half of a cent ® Ib, 
being less than was generally expected, was followed by a comparatively 
dull feeling, prices declining $ @ $ of acent. The market remained in 
this position until the receipt of warlike news from England, relative to 
the Trent affair, when a better demand set in, and the greater portion 
of this decline was regained. From this until the close of the year, there 
continued a steady, moderate business ; stocks became much reduced, and 
a firm, confident feeling generally prevailed, being assisted by the rendi- 
tion of the rebel commissioners to Great Britain by the government, 
which was generally accepted here as a peaceful solution of this threat- 
ening question. Sales, 387 hhds. New-Orleans, 8,400 do. and 3,300 bxs, 
Cuba, 2,900 hhds. Porto Rico, 501 do. and 1,390 bbls. English Island, 
22 hhds. and 56 bbls. Martinique, 221 cases, 200 bbls. and 19,468 bags 
Brazil, 28,192 do. Manilla, 955 do. Siam, 500 do. China, 452 bskts. Java, 
and 341 hhds. Melado—closing the year with a stock of 19,744 tons, 
against a stock of 34,178 tons same time previous year. 


Iwrorts AND Srocxs or Sucar In THE PrincrpaL Depots or Europe, Dec, 31sr, 





Imports. 


ise, | 1860. | 1859, | 1858, | 1857, | Average 


Great Britain,. 847,366 | 294,552 $20,357 | 425,616 | 384,955 | $55,169 
Hamburg, 24,553 18,756 23,661 20,982 2321 | 2% 
Bremen,. . 13,839 5,402 8,393 8,794 

Amsterdam on 61,512 51,073 | 28 60,266 | 56,561 | 55,739 
Rotterdam, J 46,111 88,884 i 84,598 24,776 36,517 
Antwerp,.. mie 21,250 | 8,348 14,286 | 12,455 | 14,080 
61,116 40,268 96 29,063 | 35,937 438,669 
ER 5,991 13,616 x 13,884 19,554 | 13,199 
Marseilles, 65,982 60,931 A 62,768 | 31,563 55,798 
G 30,134 19,999 78 24.464 | 21,295 24,536 
13,393 8,482 sy 11,786 7,946 | 10.286 
Trieste, 14,780 | 9,862 88,839 | 21,161 | 19,150 


| 











| 


706,027 570,178 | 624,283 748,346 | 649,238 ' 659,614 











Stocks. 


1860. | 1859. 1858. | 1857, | Average. 


69,553 | 86,161 89,464 86,339 | 87,641 
$214 | 5,134 1,428 3,348 

670 446 | 1,839 

' 

| 


Amsterdam, 4,241 5,402 7,187 | 6,071 
Rotterdam, 2,679 1,161 2.455 3,884 
5 759 1,964 1,116 2,054 
9,552 14,330 446 6,295 
Bordeaux, | 7,143 | 6,116 4,240 2,857 
ear | 893 | 8,794 1,425 1,518 
SR re 99% 86 | 5,804 2,723 2,679 
| 1,112 1,116 | 





Trieste,. 





Total tons, ! 409,588 | 136,426 / 119,414 | 119,777 | 130,579 

The following table shows the range of prices each month, at New- 

York, and the average value of the various descriptions each year, for 
the past four years: 
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Annual Report. 


MOLASSES TRADE OF THE UNITED S8TATES, 


Annual Statement, showing the Import, Export, Stock and Consumption, 
Jor the year ending December 31st, 1861, (exclusive of California and 
Oregon.) 


From the Shipping and Commercial List, and New-York Price Current. 


NEW-YORK STATEMENT—1861. 





Year 1861, 
‘otal 


T 
Recetvep at New-York FROM b Tes. Bbls. Gallons. 





UND POO 6 ics sic viecccce a 5,678 541 ‘437 1,965,376 
Barbadoes, ............ bibcsocunecumennn ecu 85 ae 858 407,110 
Trinidad Island, Pe as 6,921 
Demerara, oe os 8,842 
Antigua, | 5 oa <a 34,260 
St. Croix,.. | - + 7,220 
St. Kitts, 8 = x 1,065 
Other West TRE rer re mere 5 ee 55,140 
Ga sich cn ct ndiindscntnadenda “ie 


| 
eel 

Cuba, 005} 4,634] 8,087] 5,046,621 
| 


Total receipts of foreign, direct, | 5,175| 8,953) 7,552,165 
Received from Louisiana, ‘ 27,695} 1,087,122 
* * vis ; 5,451 970,110 


Total receipts, | 42,099} 9,609,397 
Add stock, January 1, 1861, 5,654 -- | 8,081 802,102 


Total supply, 68,762 5 45,180 | 10,411,499 
Deduct export and shipments inland to C anada,’ 9,961 1,462} 1,281,710 
| 58,801 | 43,718] 9,129,789 

Deduct stock, January 1, 1862,..............- | 5,431 es 1,963 728,520 








Taken from this port for consumption, 3,370 , a 980 | a 41,755 | 8,406,269 


Consumption, as above, galls. 8,406,269—Of which foreign imported R 
direct, galls. 6,249,797 
Total consumption of 1860, 10,836,519—Of which foreign imported, . 
direct, galls. 7,895, 22 
Decrease in 1861, . 2,430,250 Deerease in consumption of 
foreign, 1861, galls. 1,643,925 
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NEW-YORK STATEMENT—1860. 








Year 1860. 


Recervep at New-YoOrK FROM 


Ns afisk cixaen akan cha ciecentinsnaesinis 
Trinidad Island, 

Demerara, 

Antigua 

St. Lucia, 

St. Kitts, 

Other West Indies, 

Other foreign ports, 





Total receipts of foreign, direct, 
Received from Louisiana, 
» ‘* other coastwise ports, 


Total receipts, 
Add stock, January 1, 1860, 


Total suppl 
Deduct export an 


y 
d shipments inland to Canada, 


Deduct stock, January 1, 1861, 


Hhds. 


42,411 
16,466 
3,236 


52 


6 
140 
18 
34 
151 
311 


62,825 


=)0- 


72,461 
3,410 


69,051 
5,654 





Tcs. 


4,715 
558 
1 


—_— | 
5,284 
290 
389 


5,893 


5,893 
254 


Bbls, | 
! 


16,948 
449 
60 


ae 
17,464 
45,119 
13,964 


76,547 
1,213 
77,760 | 
13816 
75,944 
3,081 


Total 
Gallons, 


011,430 
059,184 
428,640 
5,998 
790 
17,760 
2,372 
4,022 
18,040 
37,620 


6 
2 


8,585,806 
1,817,460 
1,198,405 
11,601,671 
582,670 


12,184,341 
495,720 


11,638,621 
802,102 








Taken from this port for consumption, 72,863) 10,836,519 
galls. 10,836,519—Of which foreign imported, 
ag TS galls. 7,893,722 
Total consumption of 1859,.... 12,010,290—Of which foreign imported, 
direct, galls. 8,653,187 


Consumption, as above, 


galls. 1,173,771 Decrease in consumption of 


Decrease in 1860, 
: foreign, 1860, galls. 


759,465 


The consumption of foreign molasses has been hitherto governed en- 
tirely by the extent of the domestic crop, but, for the present, no part of 
that is available beyond the immediate region of its growth, and the 
wants of the bulk of the consumers of the country must be entirely sup- 
plied from foreign markets, The West has taken annually direct from 
New-Orleans from nine to twelve millions gallons ; that source of supply 
is not now accessible, and their wants can only be met in the markets on 
the seaboard. The high cost of the article laid down in most of the 
Western cities, owing to expensive transportation, will militate greatly 
against the usual consumption ; besides which, the present high price of 
molasses and syrups has given a great impulse to the culture of the sorgho 
and imphee in several of the Western States. The crop made the past 
year was considerable, sufficiently large in Iowa and Illinois to interfere 
greatly with the sale of other syrups; and there is no doubt but that the 
present year will witness a very extended culture of, these saccharine 
canes, which was found a more profitable crop than corn, even when the 
prices of molasses were much lower than they will probably be the cur- 
rent year, 
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GENERAL STATEMENT—1861. 


Receipts or Foreign in tHE Unirep States, From Ist JANUARY TO 31st Decemnrr, 








Year 1861. 
‘otal 


T 
RECEIVED AT Tes. Bbls. Gallons, 


TOW TORR, 0 ncccscccsenses oeeenes 5,175 8,953 | 7,552,165 

Boston—from Cuba,. ere piddpatewienaviesee 5 8,554 1, 108] 4,585,102 

- “¢ Porto Rico, 190 35 237,560 

sas ‘Surinam, ‘ 151 885,261 

“ ‘other foreign ports,. 553 | 102 82,841 

Portland—from Cuba, &¢.,........cscseeeees 192 , 8,207 | 4,854,112 

New-Haven—from Porto Rico, &c.,.......... ,388 ‘ 27 | 927,030 

Gloucester and Providence—from Cuba, &c.,. 1139 | 30 142,240 

Newbu = and Salem—from Surinam, &c., 6 2 4} 56,610 
Bristol, q arren and other eastern ports—from 

Cuba, Digecnccceccssscccsssecsssccceseces 87 295} 365,540 

Philadelphia—from Cuba, errere ‘ 10,030 | 807 | 1,297,612 

“* Porto Rico, 889 | 169| = 116,580 

c “© English Islands, ae 289 ki 38 38,550 

Baltimore—from Cuba, 1,830 | 489 251,225 

“ Porto Rico, 1,108 | 13 136,312 

“ “English Islands, "&e., animal 159 36 | 22,480 

New-Orleans—from Cuba, &c.,..........00+- | oa a 49,612 

Savannah, Charleston and other Southern ports 

—from Cuba, EE re errr i 7,770 1,091} 1,038,120 

| 








Total recei 15,772| 16,555 | 29,133,906 
Add stock at all 224 1,150 | 2,264,120 


Total supply, 15,996 | 17,705 | 24,393,026 
Deduct exports and shipments inland to Cana- 
da, from all the ports, in 1861, 1,717 8,066 | 2,162,440 


172,989] 14,279] 14,639 
Deduct stock at all the ports, January 1, 1862,.| 14,620 397 











Total consumption of foreign,....... eeeeet 158,819! 13,882! 19,586 


Total | OF TOR, SEMIN cicsncccncasecesacsaesen -+. galls. 


Add crop of Louisiana, Texas, Florida, &e., of 1860-61, the most of which 
was distributed in 1861, and assuming g the stock of this description 1st of 
January of each year to be equal,.. .- 19,808,000 


Would make the total consumption in 1861,..............eeeeeee anew 40,191,556 
Total consumption in 1860, ‘ : 47, ,318,877 


Decrease in 1861,. eeeabanes sassecesscceczeccalale tpmmeguee 
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GENERAL STATEMENT—1860. 








Year 1860, 
Total 


RECEIVED AT Hhds. le Bbls, *| Gallons. 


New-York, 62,825 | 17,464} 8,585,806 
Boston—from Cuba,......... Macedua due eeee| 38,784 8,409 | 4,988,855 
“ : ie ee eicddsieiata res —_ i E... joie 
Daas ccadaes saeseeenee 5: ’ 
“other foreign ports, "698 a 59 86,140 
Portland—from Cuba, &c.,........... diaditnebe 43,007 6,539 | 5,736,940 
New-Haven—from Porto Rico, &c.,.......... 10,093 170} 1,205,816 
Gloucester and Providence—from Cuba, &c.,. 2,812 166 358,606 
Newburyport and Salem—from Surinam, &c., 477 12 55,614 
Bristol, Warren and other eastern ports—from 
chines veracnacesdeneceedeesaencc 8,576 236 498,905 
Philadelphia—from aoe omen aapemsaemawe 22,659 4,058 ery 
“ a ton paececal  aaeemn 175 213, 
* “English Islands, &c.,..... "195 ** 11 25,240 
Baltimore—from — bares pa ma bealacateaiiard 5,110 7,690 pep 
“ = orto Rico, 1,404 8 71,62 
“ “English Islands, &e.,....... 2,640 169 854,120 
New-Orleans—from Cuba, Porto Rico, &c.,..| 16,689 3 2,711} 2,233,140 
Savannah, Charleston and other Southern ports 
—from Cuba, &c.,. 19,155 4,789} 2,111,380 





DAMON sie co wsciaaracimacen ....| 281,892 47,832 | 81,126,015 
Add stock at all the ports, January 1, 1860,... 9,811 é 875} 1,126,200 
Total supply, 241,208 | 5 48,207 | 
Deduct exports and shipments inland to Cana- 


32,252,215 


da, from all the ports, in 1860, ...| 8,749] 1,261 3,04 | 1,263,890 


232,454} 20,696 
Deduct stock at all the ports, January 1,1861,.} 18,420 224 








Total consumption of foreign,............| 214,034! 20,472 


Total consumption of foreign, as above, galls. 28,724,205 
Add crop of Leakiens, Texas, Florida, &c., of 1859-60, the most of which 

was distributed in 1860, and assuming the stock of this description 1st of 

January of each year to be equal, cccccces 18,504,672 


Would make the total consumption in 1860, galls. 47,318,877 
Total consumption in 1859,.......... panainaaepieminie dane eaeesion nichinininaseneis 54,260,970 


Decrease in 1860, Vide MiRdaaeunnensatasacesinna scene .-galls, 6,942,093 


ToraL CoNsUMPTION IN THE UNITED STATES IN 


Gallons. Gallons, 
OOOO veeeeeeee 40,191,556 of which foreign,...... .. 20,888,556 
47,318,877 66 ae . 28,724,205 
54,260,970 $6 se 28,293,210 
. 45,169,164 6 24,795,374 
pepenehensn 28,508,784 2 25 23,266,404 
39,608,878 se 23,014,878 
Ii meiuaianeg aeaaauaueaes 47,266,085 6 23,533,423 
56,493,019 “ coceceee 24,487,019 
55,536,821 ee 28,576,821 
1852, 48,257,511 - 29,417,511 
ey ey Hae ee ..« 43,948,018 6 ‘ 33,238,278 
1850,. o0vecdccse cece Obgeaepmen > eccccees 24,806,949 
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The foregoing tables show that the total receipts of foreign molasses 
into the United States for the year ending Dec. 31, 1861, were 22,133,906 
gallons, against a total import in 1860 of 31,126,015 gallons; and th. 
consumption of foreign descriptions was 20,383,556 gallons, against a 
consumption in 1860 of 28,724,205 gallons; while the total consumption 
of foreign ‘and domestic in 1861 was 40,191,556 gallons, against a total 
consumption in 1860 of 47,318,877 gallons; being a decrease in the con- 
sumption of foreign of éver 29 per cent., and in the consumption of for- 
eign and domestic, over 15 per cent. 

If to the above figures be added the quantity of sugar-house syrups 
made by the refiners, which is estimated at some twenty millions gallons, 
and syrups gathered from the maple tree and sorghum, say ten millions 
gallons, the total consumption of molasses in the country the past year 
would be over 70,000,000 gallons. 

The crop of Louisiana, Texas, &c., now being made, is large, and can- 
not fall much, if any, short of twenty-three to twenty-five millions of 
gallons, only a small portion of which can be used in that region. The 
extraordinary yield of the cane fields of Louisiana, and the high prices 
that rule for their products, and which must continue to rule under the 
present tariff, may have a more important bearing upon the political 
status of that State, than could be exerted by the presence of fleets or 
the pressure of armies. 


Annvuat Review or THE New-York Market. 


The receipts of molasses at this port, both foreign and domestic de- 
scriptions, have been smaller than before in several years, and the average 
prices have also been below those of former years, notwithstanding the 
largely increased duty. The fluctuations in prices have been considerable ; 
the lowest point was reached at the close of May and in the early part 
of June; since then, values have been steadily advancing, the highest 
range being attained, on foreign descriptions, in October, and on Louisi- 
ana, in December. 

The consumption of foreign descriptions at this port the past year was 
6,249,797 gallons, against a consumption in 1860 of 7,893,722 gallons, 
being a decrease of over 204 per cent.; while the total consumption of 
foreign and domestic in 1861 was 8,406,269 gallons, against a total con- 
sumption in 1860 of 10,836,519 gallons; being a decrease of over 203 
per cent. 

The year opened very quietly, but, as the month of January advanced, 
there sprung up a good steady demand for New-Orleans, at hardening 
prices. Foreign, which had been for some time neglected, also came in 
better request, in part for export at steady rates. The inquiry for for- 
eign, however, soon subsided, shippers having withdrawn, and the trade 
holding off for the new crop. 

The market, in the early part of February, was very dull for all kinds, 
though prices generally were supported. The first invoice new crop 
Cuba Muscovado was received on the 9th, and sold at 22 cents, against 
first receipts in 1860 on the 10th, which brought 32 cents. The first 
arrival of new crop clayed occurred on the second, selling, for distil- 
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ling, at 17 @ 17} cents; the year before the first parcel was laid down 
here on the 10th, and sold at 25 cents. Upon the arrival of the new 
crop West India, some improvement in the demand was observable, and 
there was a fair business; prime New-Orleans became reduced in stock, 
and the market favored the seller: toward the close, foreign descriptions 
became dull, the demand being concentrated on New-Orleans. The first 
cargo of new Porto Rico came in on the 24th, and part sold at 33 @ 34 
cents, against first arrival in 1860, in early March, which brought 40 @ 
41 cents. 

The business, throughout March, was very moderate, but prices gene- 
rally were supported. The market was now well supplied with new 
West India, and the old crop was neglected. The demand was chiefly 
for the prime grades, to supply the wants of the trade; other kinds were 
quite dull and unsaleable, except at rates below the views of holders. 

At the commencement of April, there was a steady demand for prime 
from grocers ; and later, the lower qualities became in better request for 
distilling and refining, and prices of all kinds were well supported, the 
market being in a favorable position ; this, however, was soon reversed 
by the alarming political complications which immediately ensued upon 
the attack upon Fort Sumter by a rebellious population; values imme- 
diately receded, first one cent per gallon, followed by a further decline of 
one cent, without leading to business. 

The depressed feeling that prevailed at the close of April, was not dis- 
sipated in May ; on the contrary, the market became very flat; there was 
no demand, except for the choicest grades, and for these only to supply 
immediate wants. Prices steadily receded one, two and three cents per 
gallon, without inducing buyers to purchase, either for export or home 
use. At the close Porto Rico was freely offered at 18 cents, Muscovado 
at 14 @ 16, and New-Orleans at 30. 

In the early part of June, the market remained very dull, and much 
depressed, it being difficult to effect sales, even at the unusual low prices 
at which the article was offered. Toward the middle of the month, how- 
ever, the underwriters having advanced their rates of insurance, holders 
offered their stocks less freely, and, with rather more business, an advance 
of one cent per gallon was established. From this until the close, there 
was a fair inquiry, in part from shippers, and a better tone was visible. 

July opened quietly, but the proposition to increase the duty tended 
to strengthen the market, and prices were again in sellers’ favor; a bet- 
ter demand ensued, and an advance of one cent was realized, being a 
rise of two cents from the lowest point. The advance was well maintained 
ae the residue of the month, though the volume of business was not 
arge, 

A steady, good demand prevailed throughout August, and about the 
middle of the month, choice grades being in small stock, and wanted, 
appreciated 1 @ 2 cents per gallon, while the low qualities also sold 
freely to distillers, at full prices; at the close, the market became quite 
active, the demand being chiefly from refiners and distillers, and prices 
were again rather higher. 

A further advance of 1 @ 2 cents was established early in September, 
which rather checked business, but as the month advanced, there sprang 

57 
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up an active demand, under which the stock rapidly diminished, and 
prices as rapidly advanced—first 2 cents, then 3 @ 5, and then, with con- 
tinued light receipts, and the apparent certainty that no new Louisiana 
would be received this season, a further rise of 4 @ 5 cents was realized, 
closing firm and buoyant. 

The business in October was not large, owing to the small stock, and 
the considerable advance in prices that was obtained the previous month; 
holders, however, evinced no disposition to recede, being strengthened 
by the small supply and light receipts, and no change in values occurred, 

The market throughout November was very quict, but prices generally 
were supported, and a firm feeling was the prevalent feature. 

Early in December, there set in an improved demand, and as the stock 
of the better grades had now become greatly reduced, an advance of 1 @ 2 
cents on these descriptions was established. About the middle of the 
month the indications being that an additional duty would be levied on 
this, with other articles, there sprang up some speculative inquiry, and 
very full prices were current for all descriptions; the demand, in a meas- 
ure, soon subsided, and the year closed with a quiet but very firm market. 

We annex the following table, showing the range of prices of the 
leading descriptions at this port the past four years: 





THE RANGE OF PRICES AT NEW-YORK THE PAST FOUR YEARS. 





Monts. 
New-Orleans. Porto Rico. Cuba Muscovado.| Cuba Clayed. 





39 |25 @ 35 @ 
39 125 @ 35 @ 
38 | 25 @ 35 @ 
38 |25 @ 34 @ 
35 | 20 @ 30 @ 
36/18 @ 28 @ 
40 |20 @ 30 5 @ 
40 1/25 @ 32 @ 
55 1/23 @ 40 | 20 @ 
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Average forthe year! 401-10c. | 30} c. 22} c. |  18$ ¢. 


In the year 1858, 1859, 1860, 1861, the extreme values of the quali- 
ties enumerated were as follows: 
1858, 1859, 1860. 1861. 
New-Orleans,...... poten, 25@52 .. 36@53 .. 30@53 .. 80@d 
Porto Rico, 24@43 .. 25@42 .. 25@41 .. 18@4 
Cuba Muscovado,......... 19@35 .. 21@34 .. 17@36 .. 4@s 
Cuba clayed, .. 18@30 .. 1 @28 .. 1@2% 


* Duty changed April 1st, from 24 per cent. ad val. to 2 cents per gallon; after 
Aug. 6th, duty advanced to 5 cents per gallon; and after Dec. 25th, duty further ad- 
vanced to 6 cents per gallon. : 
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Molasses Trade. 
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1860. 


Monrtas. a 
New-Orleans., Porto Rico. |Cuba Muscovado. | Cuba Clayed. 
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1859. 





Monrus. 





Porto Rico. | Cuba Muscovado. | Cuba Clayed. 
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» 38 5 @ 32 26 
@ 37 5 @ 823) 253 
) 42 @ 35 30 
@ 34 26 
@ 30 @ 2% 
C @ 30 ) 22 
@ @ 30 23 
@ @ 30 | 24 
November,.........| 388 @ 53 @ 30 25 
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The Stock Market for March. [May, 


THE STOCK MARKET FOR MARCH, 


A GENERAL tendency towards a rise of prices was observable through- 
out the month of March. This is mainly attributable to the increased 
confidence in a restoration of peace at an early day, and to a conviction 
that Congress would soon provide an adequate system of taxation and 
revenue to meet the present and the prospective wants of the Treasury, 
Under this prevailing belief, the new six per cents (due in 1881) reached 
94%, a higher figure than for three months previously. Government five 
per cents advanced 3 per cent.; Indiana State fives advanced from 75 to 
79; Virginia six per cents from 60 to 634. In rail-road shares there was 
better inquiry, leading to higher values. Erie Rail-Road shares advanced 
from 354 to 38; Harlem, from 12? in February to 13} in March; Har. 
lem preferred, from 304 to 324; Michigan Central, from 54% to 58}; 
Panama, from 121} to 122; Illinois Central, from 654 to 664; Galena 
and Chicago, from 69 to 70; Cleveland and Toledo, from 46 to 473; 
Rock Island, from 57 to 573. 

In some few cases there were lower values in March than in February. 
Tennessee sixes had been sold as low as 43, and up to 65 in February; 
whereas the highest in March was 62. North Carolina sixes, with less 
fluctuations than in February, sold 3 per cent. below the highest price of 
the latter month. The extremes of Missouri sixes were only 3} in 
March, against 15% in February. Pacific Mail varied in March 5 per 
cent., while in February the extremes were 83. 

Coal Company shares were generally lower in March. Pennsylvania 
Coal shares ranged from 82 to 83, while in February they were 85 to 89. 
Delaware and Hudson shares ranged from 87} to 91 in March, and 92 to 
97 in February. We refer to our copious table, on the next page, show- 
ing the extremes of values for each month from September last to 3lst 
March, and for the whole year 1860 and year 1861. 


Boston Divipenps,—Joseru G. Martin, stock-broker, of Boston, has prepared the 
following list of the dividends payable March 1: 
Dividends. Amount. 
Capital. aoe al my 
Names of Companies. Murch, 1862. Sept. March. March, ’62. 
Boston Gas Light, $1,000,000 .. 24 .. 24 .. $25,000 
Connecticut River R. R. bonds, 225,000 .. 3 .. 8 7,660 
Danvers R. R. 6’s, guaranteed by Bos- 
tom and Meine Ti. Bigs. oc ccccccscss meneee 2. 8 os Bk 3,750 
Grand Junction, guaranteed by Eastern 
_ 2 Seen eae Principal .. .. .. .. «- 140,000 
Grand Junction, guaranteed by Eastern 
| SA oe cnpe y etarener ee 140,000 
Lawrence Manufacturing, 1,500,000 
Michigan Central 8’s, 1869,.......... 2,550,000 .. 
AONE WINE a oicics ccccccccceeses 20,000 shs. .. $5 
Pittsburg (Cliff) Mining, 20,000 shs. .. $3 
Suffolk Manufacturing, 600,000 
Tremont Mills, 600,000 


4,200 
60,000 
102,000 
24,000 
28,000 
24,000 
24,000 
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The Savings Banks of New-York. 


THE SAVINGS BANKS OF NEW-YORK. 


Comparative View oF THE Savines Banks or THE City and Strate or New-Yonrr, 
ON THE Ist JANUARY, 1858—1862. 


Or the twenty-two savings banks of this city, the changes between Ist 
January, 1861, and 1st January, 1862, are shown in the annexed table: 
JANUARY, 1862, 
_—_—_* -- 
No. of De- 
New-York City. Jan. 1858. Jan. 1859. Jan. 1860. Jan. 1861. Deposits. positors, 
Bank for Savings, $58,701,923 $9,544,479 $10,062,616 $8,821,750 .. 47,391 
Seamen’s Bank, -. 1,849,474.. 8,188,715... 8,922,684... 8,215,686 .. 25,861 
Bowery Savings, 6,697,893 .. 7,818,143... 9,573,400... 10,294,995 .. 9,173,033 .. 39,601 
Greenwich Savings, 8,356,111 .. 3,528,851 .. 3,786,125... 3,898,339... 3,402,410 .. 15,771 
Manhattan Savings, 1,878,025 .. 1,782,067.. 2,278,609... 2,794,984 .. 2,676,907 .. 11,148 
Emigrant Industrial,.... 1,848,780... 1,628,754... 2,120,505... 2,563,475... 2,425,170... 9,980 
Merchants’ Clerks, 1,191,150... 1,505,889... 1,826,776... 2,108,285 .. 1,896,247 .. 7,736 
Dry Dock Savings, 933,543 .. 1,118,876... 1,527,572... 1,976,064... 2,110,890 .. 7,295 
East River Savings,... 626,367 .. 785,782... 979,451... 1,161,234.. 1,068,244... 5,075 
Broadway Savings, 662,446 .. 841,346... 978,478.. 1,102,794.. 1,010,727... 3,759 
Irving Savings, 588,627... 719,498..  894,898.. 1,086,547.. 1,064,209... 4,412 
Mariners’ Savings, 288,402... 419,689.. 508,794.. 768,805... 731,586 .. 3,231 
Sixpenny Savings, $5,922... 112,361.. 146,294 .. 176,382... 167,451 .. 8,657 
Rose Hill Savings, 85,306 .. 71,854.. 105,527.. 119,019.. 111,286.. 54 
Bloomingdale Savings, . . OG.. C6000... T0500... SOM meee cs ince 
Mechanics and Traders,. $11,688 .. 361,612 .. 438,473 .. 582,983... 452,032 .. 2,475 
German Savings, sens 6 ecse 08 239,912 .. 759,367 .. 889,042 .. 5,085 
Union Dime,............ coco oe sens 86 62,018 .. 254,244 .. 320,007 .. 4,556 
Atlantic Savings,........ Kaeo. aie hake. “ties pxaat. cs 80,874.. 128,216.. Si 
Citizens’ Savings, sane 40 ees te ente4e 27,767 .. 55,166... 785 
Third Avenue Savings, .. ate at ae eoee os 802,078... 863,826... 1,606 
Franklin Savings, i 6,140... 118 
New-York City, $ 82,615,182 $36,806,420 $43,410,083 $48,988,826 $45,085,025 205,169 
Brooklyn Savings, 2,194,553 .. 2,660,981... 8,222,726 .. 38,681,839.. 3,518,250 .. 14,411 
Williamsburgh Savings,. 769,018 .. 1,086,882... 1,569,551.. 1,905,761... 1,916,041 .. 10,287 
South Brooklyn Savings, 846,685 .. 522,350 .. 751,819 .. 928,953... 920,775... 5,338 
Brooklyn Dime, ane *< Ree 79,954... 275,693.. 356,676... 6,905 
East Brooklyn Savings, . moras ae 14,183... 374 
Kings County Say. Inst., 55,698... 461 


New-York and Brooklyn,$35,925,383 $ 41,076,633 $49,034,183 $ 55,780,572 $51,861,648 242,945 
Interior towns, 5,497,289 .. 7,118,214... 9,144,027 .. 11,669,525... zs 


Total State of New-York,$41,422,672 $43,194,847 $58,178,160 $ 67,450,397 


The deposits and number of accounts open in the cities of New-York 
and Brooklyn, and in the interior, were as follows on 1st January, 1862: 


Deposits. Depositiors. Average. 
EOE hcindcdadsascernece $ 45,085,025 oe ie "4, oe $213 


PE winesisccendwicnnsaecees 6,776,623 .. 37,776 
ne 57,566 .. $212 


$ 64,083,150 .. $300,511 
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By comparing the returns of January, 1862, with those of January, 
1861, it seems that the city deposits (New-York and Brooklyn) were 


ME arc.ctc anced sues snsVeesanebees tasenese Ee ee ree $ 3,918,924 
And the country increased, 551,677 


Net decrease in the State,........... pee sidosewseecnndeades $ 3,367,247 


One new savings bank has been established in the city of New-York 
and two in Brooklyn during the year 1861. 

By an analysis of the returns of the savings banks of this city and of 
the State, it seems that the aggregate deposits on 1st January, 1862, were 
$64,083,150, or less than Ist January, 1861, by $3,367,247. The aggre- 
gates for seven years past were as follows : 


Amount. Amount. 

$ 36,112,764 Ist January, 1860, $ 58,178,160 
41,699,502 sis 1861 67,450,397 
41,422,672 64,083,150 
48,194,847 


In Brooklyn and Williamsburgh the savings deposits were : 


January 1, 1861, $ 6,791,746 
Re a 5a) Ain, aoek ive dha Giana eevee ae GRae Raa eae eae 6,776,623 


Decrease in one year, $ 15,123 


It appegrs, therefore, that the deposits of ten of the savings banks of 
the city decreased, $ 4,236,470 
And four in Brooklyn,, 15,123 


$ 4,251,593 
While the increase in the interior towns was 
Other city savings banks, 332,669 884,346 


Actual decrease in the State in the year 1861, $3,367,247 


One peculiarity of the returns is, that the average amount due each 
depositor in the Seamen’s Savings Bank is over $318, which exceeds that 
of any other; the average sum due each depositor in the two cities being 
$213, and in the interior towns and cities, $212. The disproportion of 
deposits in this city compared with the country towns, shows the greater 
concentration and accumulation of labor and capital in the former, viz.: 

Population. Savings Deposits. Average. 

818,000 .... $45,085,000 .... $55 45 

Kings County, 280,000 .... 6,776,000 .... 24 10 
All others, 2,794,000 .... 12,222,000 .... 4 87 


3,887,000 .... $64,083,000 .... seal 


These results present curious matter for consideration on the part of 
political economists. It is correctly observed, we think demonstrably 
shown, in a recent report, “that the ability of a people to pay taxes is 
in ratio to the density of their number.” As an instance, New-York 
city, with its population of 813,000, can bear a burden of taxation equal 
to that of the whole State. 
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Savines Deposits or THE InTERIOR CiTIES AND Towns OF THE State oF 
New-York, Jan. 1, 1861, anp Jan. 1, 1862. 


JANUARY Ist, 1862, 


Jan.1, a ~* of Amount of of 

1861. Depos. Deposits, 
Albany Savings Bank,......... $1,846,998 .. 4,668 .. $1,199,628 

City Savings Institution,..... oe 229,833 .. 672.. 206,676 

.... Exchange Savings Bank, 56,019... 142.. 47,114 
Mechanics and Farmers’ Savings, 547,505 .. 1,553 .. 542,977 
Sixpenny Savings Bank, 14,752 .. 1,004 .. 13,615 
.-. Union Savings Bank,.......... 44,257... 116.. 16,065 
Auburn,..... Auburn Savings Institution,..... 166,189 .. 1,158 .. 175,708 
— Brockport Savings Bank, S379... @.. 3,082 
Buffalo,...... Buffalo Savings Bank, 1,177,880 .. 8,056 .. 1,219,784 
“ Emigrant Savings Bank, 10,021 .. 218 .. 24,208 
Erie | County Savings Bank, 826,251 .. 6,557 .. 1,027,891 

. Western Savings Bank, 180,760 .. 658... 166,852 

Cohoes, Cohoes Savings Institution, 90,961... S61 .. 66,880 
Corning,..... Corning Savings Bank, i re 436 
Elmira, Elmira Savings Bank, 8,580 .. 35... 4,570 
Fishkill,..... Fishkill Savings Bank, $1923 .. 290.. 52,218 
Flushing,.... Queens County Savings Bank,... Sa700 x. TS... 28.587 
Hudson,..... Hudson City Savings Institution, 83,686 .. 510.. 89,110 
Kingston, ... Ulster County Savings Inst.,.... 197,728... €68.. 178,896 
Lockport, ... Niagara County Savings Bank,.. 4,692 .. 48... 2,897 
oe .. Newburgh Savings Bank, 240,828 .. 1,602 .. 250,604 
Norwich,.... Chenango County Savings Bank, 10,540... 40.. © 8,435 
Oswego,..... Oswego City Savings Bank,. 26,389 .. 350.. 40,932 
Peekskill,.. ’ Peekskill Savings Bank, 356... 2e.. 22,480 
Poughkeepsie, Poughkeepsie Savings Bank,.... 407,965 .. 2,482 .. 446,119 
Piermont,.... Rockland County Savings Bank,. Ct.. .. 28 
Rhinebeck, .. Rhinebeck Savings Bank 7,288 .. 109.. 7,047 
Rochester,... Monroe County Savings Inst.,... 489,980 .. 1,850... 628,778 
ig ..- Rochester Savings Bank, 2,166,689 .. 6,932 .. 2,096,800 
Rome,....... Rome Savings Bank, 58,901 . 833 .. 69,472 
Sag Harbor,. Sag Harbor Savings Bank, 12.719 .. 429.. 40,504 
Schenectady,. Schenectady Savings Bank,..... 812,959 .. 1,042... 815,941 
Sing Sing,... Sing Sing Savings Bank, 53,496... 258.. 42,259 
Southold, . . Southold Savings Bank, 37,296 .. 348.. 63,484 
Sy racuse,... .. Syracuse Savings Institution, . 426,428 .. 2,630 .. 552,722 
. Onondaga County Savings Bank, 282,782 .. 1,533... 438,474 
Tarrytown,.. Westchester Co. Savings Bank,. 196,751... 935 .. 181,780 
Central Savings Bank, 40,861 .. 190.. 39,109 

Commercial Savings Bank, 169,949 .. 799.. 170,155 
Manufacturers’ Savings Bank,.. . 129,569 .. 467.. 122,369 
Mutual Savings Bank,.......... 48,882... 240.. 42,572 

State Savings Bank, 95,449 .. 479.. 85,474 
Troy Savings Bank, 804,032 .. 2,985 .. 796,268 

Central City Savings Bank, wi... 8. 9,518 

. sees. Savings Bank of Utica, 584,191 .. 2,860... 565,436 
Watertown,.. Jefferson County Savings Bank,. paki ae. Meas 38,160 
Yonkers,.... Yonkers Savings Bank, 4 +6) Was 78,343 


—_—- 


Totals, 1861 and 1862, $11,669,825 57,566 $12,221,502 
N. York City, Twenty-two Savings Banks,.... 48,988,826 205,169 45,085,025 
Brooklyn, ... Six Savings Banks,........ ..-- 6,791,746 37,776 6,776,623 


—————— 


$ 67,450,397 300,511 $64,083,150 





BOSTON BANK DIVIDENDS. 


Boston Banks. 


Atlantic, 


Blackstone, 

Boston, (par, $50,) 
Boylston, 

Broadway, 

City, 
Columbian,...... - 
Commerce,.......+. 
Continental, 


Bagle,.cccscccccccscccee 


| eee 
Exchange, 
Faneuil Hall, 
Freemen’s, 
Globe,... 


Cr oT .-- 900,000 


Hamilton, 
Hide and Leather,...... 


Market, (par, $70,)...... 
Massachusetts, (par, $250,). 800,000 


Maverick, 


II ono 0-0c8-sacene 
SNE Sbias.6)4:6:4i5,0)2:0i0 
BONGNIS, 5.0.5.0. 0:0 0:s:0's\0:0.010 


Mount Vernon, 
Mutual Redemption, 
National, 
New-England, 
North, 

North America, 
Republic, 

Revere, 

Safety Fund, 
Shawmut, 

Shoe and Leather, 
State, (par, $60,) 
Suffolk, 


OOPS 


Tremont, 
Union, 
Washington, 
Webster, 


.. 1,000,000 


.. 560,000 


.. 250,000 


-- 600,000 


Boston Bank Dividends. 


Compiled by Josrrnu G. Martin. 


Dividends. 

Lom" Amount. 

Capital. Oct., April. April, 

1861. 1862. 1862. 

-» $15,000 
-- 380,000 
22,500 
36,000 
16,000 
5,250 
30,000 
30,000 
60,000 
9,000 
30,000 
18,000 
40,000 
20,000 
12,000 
40,000 
27,000 
20,000 
30,000 
15,000 
19,600 
25,600 
14,000 
8,750 
100,000 
7,000 
6,000 


$ 500,000 


co 
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500,000 


500,000 


© GD OS He CO > CO Hm HB CO CO CO Wo CO Co Co GO OO WO 


& oh 
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400,000 


ares 


.4,000,000 
. 200,000 
200,000 
561,700 
750,000 
1,000,000 
860,000 
750,000 
1,000,000 


35,000 
25,800 
22,500 
30,000 
30,000 
30,000 
22,500 
45,000 
63,000 
45,000 


1,000,000 
750,000 


©O i C0 09 BO BO Go 60 GO CO BO CO Co CO Co Ge OD ce Go Co mm CO Im CO 


ad ee 


1,800,000 
1,000,000 


* mw me COCO COMO MOMs 


© Rp th et 
“te oe ne 
oR: oe 


52,500 
35,000 
22,500 
45,000 


1,500,000 


oe) 
ae 
a 


750,000 
1,500,000 


e 


Cwwwws 
ww 


Total, April, 1862,... .$ 38,631,700 $ 1,190,500 


Total, October, 1861,.. 
Total, April, 1861,.... 
Total, October, 1860,.. 
Total, April, 1860,.... 


38,631,700 1,229,484 
88,431,700 1,350,984 
36,981,700 1,373,184 
35,770,000 1,281,000 





Stock 
Dividend on 
Y aptemnuaeniemeaseteeaes | 

Oct. 2, M’ch 
1861. 28, ’62. 
45 85 
100 100 
95 97 
60 60 


:. 108 1094 


88 93 
100 
102 

97 
92 
107 
97 
110 
111 
96 
113} 
104 
120 
93 
96 
68 
2574 





* The dividend of the Massachusetts Bank is 3 1-5 per cent., (par, $250,) equal to $8 per share, 





Bank Items. 


BANK ITEMS. 


New-York.—The Annual Report of the Auditor of the Canal Department, under 
date January, 1862, states, that on the 30th of September last there was an unavail- 
able fund arising from former deposits in banks now broken and insolvent, amount- 
ing to $489,530 29. The balances reported due from the late Canal Bank, Albany, 
Watrer Joy’s Bank, Buffalo, the Empire City Bank, New-York, being $129,270 63, 
will never be realized. The affairs of these banks have been wound up, and they 
have gone out of existence. The balance of this suspended debt, $360,259 66, has 
arisen since July, 1857. Since the 1st of October last, this balance has been re- 
duced to $258,145 94, by the receipt and application of $102,113 72 from the 
receivers of several of the insolvent institutions. There is a fair prospect that a 
very considerable part of the above balance will be paid during the present year, if 
the collection is not postponed by the Commissioners of the Canal Fund or legisla- 
tive authority. The loaning of State funds to banks is a hazardous expedient, and 
has hitherto been attended with loss. Ample collateral securities are always taken 
at the time when the loans are made, but when a severe financial revulsion prostrates 
the banking institutions of the State, we seldom find the sureties unaffected, and 
they are unable and unwilling to respond to their obligations. When a State 
becomes a money-lender, it is, perhaps, proper she should stand upon the same 
footing as to preferences as other creditors. This is not a necessary function of 
government. But when the banking institutions of the State are used as depositories 
of the revenues in the process of collection and transmission, and in paying it out 
for public dues, it appears to the Auditor not only just and proper, but necessary 
and expedient, that the State should have a preference in payment over all the 
creditors of an insolvent bank except its billholders, if it would preserve its funds 
or revenue from loss. 


Unavailable Balances.—The following is a list of the banks indebted for moneys 
deposited for the Canal Department : 
Artisans’ Bank, New-York,.. $21,070 | Medina Bank, $7,708 
Bank of Albany, 98,375 | National Bank, Albany,..... 24,672 
Bank of Corning, 11,135 | Niagara River Bank, 4,341 
Bank of Hornellsville,....... 10,554 | Oliver Lee & Co.’s Bank,.... 29,042 
Bank of the Interior, Albany, 38,017 | Pratt Bank, 22,487 
Brockport Exchange Bank,. . 14,892 | Reciprocity Bank, $2,451 
Canal Bank, Albany, 59,252 | Walter Joy’s Bank, 60,032 
Canal Bank, Lockport, 11,231 | Western Bank, Lockport, ... 3,000 
Empire City Bank,.... 9,986 —_—_—_—— 
Hollister Bank, 23,366]! Unavailable, $489,530 
Lockport Bank and Trust Co., 7,917 
Amount deposited in banks, available, $ 1,946,314 
Amount deposited in banks, unavailable, 489,530 





$ 2,435,845 


New-York City.—Joux Castree, Esq., for some years past a director of the Ocean 
Bank, was, on the Ist of April, elected President of the Irving Bank of this city, in 
place of Joun Tuomson, Esq., who had been President or Cashier of the bank since 
its formation. 

At a meeting of the Board of Directors of the Shoe and Leather Bank, April 4th, 
Jostan Oakes, Esq., was unanimously elected Vice-President for the ensuing year, 
as successor to Joun Harper, Esq. 


New-Jersey.—A proposed supplement to the general banking law of New-Jersey, 
making mortgage bonds of the Long Dock Company a basis for the issue of notes, 
was rejected in the Assembly by a vote of 8 to 29. 

The bill to incorporate the Salem County Bank was lost by a vote of 20 to 27. 
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The bill to suspend the penalties for non-redemption of bank notes in specie was 
adopted in the Senate by a vote of 14 to 4. 

The bill to suspend the penalties of non-redemption in specie by the banks of their 
issue was taken up on its final passage. Mr. Bupp was not entirely satisfied with 
the bill, and hoped it would be postponed for the present. Messrs, RanpoLpH and 
Bucxtey advocated the bill, and alluded to the necessity of its early passage. The 
banks in this State, in the vicinity of New-York, were much troubled by sharpers 
from that city, who used every advantage to embarrass them by applying for specie. 
Mr. Bupp moved to postpone. Lost. The bill was then passed. 

The Merchants’ Bank at Trenton.—The Trenton State Gazette says, that the officers 
of the Merchants’ Bank of Trenton express a determination to redeem all their notes 
and pay all the debts of the bank. The bill to repeal the charter of this bank was 
passed by a vote of 47 to 1. 

A New Bank.—The citizens of Hoboken are to be favored with a new bank, to 
be operated under the general banking law of the State of New-Jersey, and to be 
called “‘ The Hudson River Bank of Hoboken,” with a capital stock of one hundred 
thousand dollars. It will be owned by parties in New-York City, and is designed 
as a circulating institution, without expectation of a local deposit business. 


Marye.—The banks in Portland have declared the following semi-annual dividends, 
payable in April, 1862: 

Banks. Capital, Dividends. Amount. 

$200,000 .. 4percent. .. $8,000 

600,000 .. -. 24,000 

600,000 .. .. 24,000 

625,000 .. -. 18,750 

Manufacturers and Traders’, 250,000 .. -- 10,000 

Mechanics’, 100,000 .. & . MA 3,000 

Merchants, 300,000 .. .. 12,000 


$ 2,675,000 $ 99,750 


MaryLanp.—At a meeting of the Cashiers of the Associated Banks of Baltimore, 
on Friday, March 21, 1862, all the banks being represented, the following resolution 
was unanimously adopted, viz. : 

Resolved, That the United States Demand Treasury Notes shall be received by 
the Associated Banks of Baltimore, on and after Saturday, the 22d inst., without 
limit, on deposit. 

Bank Shares in Baltimore.—The following are the quotations, on the 18th of 
April, with the par values of the shares, of each bank in Baltimore : 

Banks. Bid. Asked. 


Bank of Baltimore, <« .. 88 
Merchants’, a 974 as 99 
Union Bank of Maryland, ee 61 ma ea 
Farmers and Merchants’, ei ae 32 
Commercial and Farmers’, (full paid,).... B® aca 33 F 
S = (mart * (ji... a ae ae rr 
. 08% .. 2 
Farmers and Planters’, 2 om 26 as sca 
ee Jaiisom canines = oe co Se 
Western, 2 ba 27 a es 
Mechanics’, sia 16 ae 164 
Franklin, Sid 9% Cis 10 
si oe a cencncadacasaaeanise ne “ 9} re 92 
Bank of Commerce, a 20 os Pe 
Howard Bank, as 8} ; 
Inprana.—Mr. H. McCuttocna, President of the Bank of the State of Indiana, in 
his annual report, March, 1862, says: 
“Our returns show, among other things, that while our circulation has been re- 


duced, since the suspension of other banks, $2,571,457, our coin has been reduced 
only $1,473,825. Few of our notes were returned before the 15th of January (some 
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time being required for the assorting houses, chiefly non-residents, to get their 
machinery in good working order ;) and the fact, that in about six weeks we re. 
deemed more than two millions and a half of our circulation, not fifty thousand of 
which were returned by all other persons together, indicates the activity of these 
houses ; while another fact, that during this period the proportion of our coin to 
our circulation was largely increased, so as now to leave us nearly dollar for dollar, 
is conclusive evidence of the strength of the bank and the activity of business,” 


This bank did not suspend specie payments prior to the Act of Congress of Feb- 
ruary, 1862. 


Lonpoy.—The prospectus has been issued of a new joint-stock bank, entitled “The 
Alliance Bank of London and Liverpool,” capital $2,000,000, one-fourth only to be 
paid in at first. The directors, in their prospectus, say : 

The confidence felt by the public in banks undertaken on the joint-stock principle 
has continued to increase year by year. The London joint-stock banks, in particu- 
lar, have been very successful. They have paid large dividends, ranging from 10 
to 25 per cent., to their shareholders, whilst the high rate of premium, varying 
from 80 to 300 per cent., at which their shares stand on the Stock Exchange, indi- 
cates that the mercantile community appreciate them as a safe means of investment. 

The current accounts and deposits held by the joint-stock banks in London, on 
the 31st December last, amounted to a total of £50,180,363, being very largely in 
excess of the corresponding period of last year. 

These results have been achieved whilst the existing law rendered the whole 
property of every shareholder liable for the debts and engagements of the bank. 

The law, however, was most wisely altered in 1858, and banking companies are 
now permitted to be formed on the principle of limited liability. Already several 
banks have been so constructed; and it is stated by the directors, that whilst the 
law has placed a limit on the liability of the shareholders, the business of the bank 
has been considerably extended and increased. 

Although, during the last twenty-five years, the port of Liverpool has more than 
doubled itself in population and wealth, and the commercial intercourse between the 
metropolis and Lancashire has been prodigiously augmented, no new bank has been 
established in Liverpool during that period. And it is further worthy of remark, 
that no joint-stock bank which embraces London and Liverpool within its own inde- 
pendent business operations exists at present. 

The directors, believing that there is ample room for further banking accommo- 
dation in London, and having regard to the increasing trade and opulence of Liver- 
pool and its vicinity, are of opinion that the time has arrived when a new bank may 
be established, under limited liability, with every prospect of perfect success. It is 
proposed, therefore, to establish the Alliance Bank of London and Liverpool, Limited, 
with the head office in London and branches in Liverpool, and, in due course, at such 
other places as the interests of trade may require. 

1. The Alliance Bank of London and Liverpool, Limited, will open current ac- 
counts, and allow interest on minimum monthly balances of not less than £200. 
2. Receive money on deposit at interest. 3. Grant drafts on its branches. 4. Issue 
circular notes and letters of credit for all parts of Europe and elsewhere, 5, Under- 
take agencies of foreign and country banks, 6. Effect purchases and sales in British 
and foreign stocks, shares and securities, receiving the dividends thereon, and col- 
lecting or negotiating coupons, dc. 7. And transact every other description of 
banking business. 

The directors purpose calling up only £25 per share, thus leaving 75 per cent. as 
a guarantee fund to the depositors, reserving the power to issue among the pro- 
prietors, for the time being, such portion of the unallotted shares, at such periods 
and on such terms as they may see fit. 


The Bank of Deposit.—In the Rolls Court of London, the Marquis of Aber- 
corn was held by the Master of the Rolls to have accepted the office of director and 
trustee of the Bank of Deposit, between the years 1853 and 1854, and is, therefore, 
liable as a contributory under the winding-up acts of 1847 and 1848. His Honor 
consequently directed his lordship’s name to be put on a special list of contribu- 
tories, to distinguish it from those depositors, also contributories, who had paid 
their money over the counter. His lordship’s liability to these latter will have to 
be considered when the relative position of the parties, inter se, comes to be fixed. 
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Notes on the flonen Market. 


New-York, Aprit 24, 1862. 
Exchange on London, at'sixty days’ sight, 112 @ 112}. 


Tne money market for April has been much more steady in its tone than in the month of 
March. We note fewer fluctuations at the stock board, more consistency in market values, and 
none of the sudden or violent periods which prevailed in former months, With a growing confi- 
dence in a speedy restoration of peace between the North and South, there is, at the same time, 
a belief prevailing, that activity in business will soon follow, and the re-establishment of com- 
mercial relations, extensively, between us and those portions of the country now at variance. 

Upon the return of peace, there will return a disposition on the part of both to resume their 
business intercourse. The North will require, and be prepared to pay for, the cotton, tobacco, 
rice and grain ofthe South. The South, with less ability, however, than heretofore, will resume their 
purchases of domestic goods; because these goods can be bought cheaper here than similar goods 
ean be bought elsewhere throughout the world. In other words, the North as well as the South 
will follow the dictates of common sense, as in former years, by buying where they can buy cheap- 
est, and by selling where they can obtain the highest values for their property. 

Foreign exchange has reached a higher figure than prevailed late in March. For the steamer of yes- 
terday, the rates of bankers’ bills on London were 112 @ 11234, at sixty days. Produce bills are quoted 
110@ 111. Bankers’ bills on Paris, 5.10 @ 5.05. The price of gold, during the month of March, 
varied from 14g @ 23g per cent. premium, and in April, up to this date, 13 @ 2%. This, added 
to the nominal par of exchange between London and New-York, would make the true exchange 
about 110% @ 111, viz.: 


Ordinary par of exchange, 
Add market value of gold, 


1093 @ 109% 
1%@ 1% 
110% @ 111K 
These rates bear hard upon those who, six or eight months ago, bought goods on credit, when 
the currency was equivalent to specie, and the current rates of sterling exchange were 107 @ 108, 


The annexed summary will show the changes in this market, at the close of the last four 
months, for bankers’ bills at sixty days sight: 


Jan, 24. Feb. 22. 


London, bankers’ bills, 

* mercantile bills,.... 112 

“ — with bills of lading, 109 
Paris, bankers’ bills, 
Amsterdam, per guilder,.... 
Bremen, per rix dollar, 
Hamburg, per mare banco,.. 
Frankfort, per florin, 


@ 114 
@ 113 
@ 110 
@1.95 


.. 118% @ 114 
.. 112 @113 
..110 @i . 
.. 5.05 @497% .. 
@ 43% .. 
Six @ S2 .. 
38 @ Ss¥ .. 
@ 43% .. 


42% @ 43 


8 @ 8X.. 


87% @ 88 


3% @ 43% .. 


March 24. 


.. 111 @ 112 
.. 1096 @ 110 
. 10934 @ 110 


5.10 @ 5.00 
42% @ 43 
s0% @ 81 


8T @ 37 .. 
4249 @ 42%. 


The specie movements for the past three months have been as follows: 


From California. 

$ 2,199,500 
2,250,700 
1,846,800 


January, 
February, 
March, 


Other Receipts. 
$ 1,085,000 


Balance in banks and Sub-Treasury, January 1, 


Exports, month of January, 1862, 


do, do. 
do. do. 


February, “ 
March, 


3,205,000 
8,622,000 


$ 2,658,000 


8,776,000 
2,451,000 


April 22, 


.112 @112K 
.. 11136 @ 112% 
.10 @ii1 

. 5.10 @5.05 


42% @ 43 

81 @ 81k 
81% @ 81% 
424 @ 42% 


Total Receipts. 


$3,284,500 
5,455,700 
5,468,800 
29,080,000 


$ 43,239,000 


6,885,000 
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In banks and Sub-Treasury, April 1, 1862, 
do, do. do. April 1, 1861, 
do. do. do, April 1, 1860, 
do. do. do. BE Fy Ba va sincccciincsinicanes ‘ 


The market quotations for money this month have been very low. We hear of loans “on call” 
at as low a figure as five per cent. These are exceptions to the general rule—six per cent. being 
readily paid, with first class collaterals, With other good collaterals, the rates range from 6 @ 7 
per cent. Business paper of the best order, endorsed, is taken at 554g @ 6 per cent., short 
dates, and 6 @ 7 per cent. for paper at four to six months, It would be difficult to specify rates 
for second, third and fourth grade paper—the rates depending mainly on the capacity of the 
lender, and the greater or less need of the borrower. 

We annex the current rates on loans in this market at the close of the past four months: 


Jan, 24, Feb. 22. March 22. Api. 22, 
Per cent. Per cent, Per cent. Per cent. 


Loans on call, State Stock securities,...... 6 @ 7... 57@ 6.. 
“ other good securities,.. 7 @-.. 

Prime endorsed bills, 60 days, 

First class single signatures, 4to6 months, 8 @ 9 .. 

Other good bills, 

Names less known, @ 24 ..12 @i8s.. 


The following are the official tables of the trade of the port for the week, and since January 1: 


Imports. 
For the week. 1860. 1861. 1862, 
Dry goods, $ 655,050 ena $ 629,374 ore $ 1,222,204 
General merchandise, 8,214,809 ee 2,038,617 isa 1,984,209 


Total for the week, $ 3,869,859 aca $ 2,667,991 ‘eae $3,206,413 
Previously reported, 71,023,708 eee 53,508,358 ions 49,131,708 


Since January 1, $ 74,893,567 ... $56,176,349 Pree $ 52,238,121 


Exports OF Propuce AND MERCHANDISE. 
1860. 1861. 1862. 


For the week, $ 2,156,227 ‘edit $ 2,642,772 ‘hei $ 2,458,539 
Previously reported,. ........ 22,487,286 anes 85,674,505 nee $4,903,292 


Since January 1, $ 24,598,513 sees $89,817,277 pat $37,361,931 


There are large operations in government bonds—the six per cents of 1881 being in demand, 
since the 1st inst., at 933¢ @ 94, affording a large profit to many who, with more confidence in 
the government, bought them last year at 80 @ 90. Certificates of indebtedness (of which the 
Treasury Department is redeeming 20 per cent. from first hands) are taken at 975{. Treasury 
notes, bearing 7 3-10 interest, are worth par; six per cent. notes are worth 10044. Legal tender 
notes, which are being paid out by government to soldiers, contractors and holders of indebted- 
ness certificates, are finding their way into our market, but are not abundant enough to be 
generally circulated. Notwithstanding the inflation which is in progress, not only through the 
agency of the government, but likewise through the banks, which are availing themselves of the 
present opportunity to increase their circulation, there is still no redundance of currency here 
as yet. 

The rise of prices, which must inevitably follow a paper currency not redeemable in gold, is 
not yet fully observed or recorded. Ohio six per cent. bonds have again reached a premium. 
Virginia sixes have advanced from the lowest quotation of 36, in 1861, to 56. They have been 
sold this year at 633g ; Kentucky six per cents have been steady at 84 @ 85; North Carolina sixes 
have been sold, since 1st January, at 68 @ 70; but have now receded to 634 @ 64; Missouri 
sixes are 3 per cent. below the highest quotation of the year. The tendency of late in Southern 
bonds has been downward. 
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We annex the highest cash prices, at the dates named, of the government and leading State 
securities in this market : 


Feb. 10th. 20th. Mar. 1st. 10th. 20th. Apritist. 10th. 21st. 
U.S. 6 per cents, 1881,....... 93% 90 925, 925; 94 93% 938% 98% 
U.S. 5 per cents, 1874,. T9%¢ 79% 85g 85 8s 87 87 8T 
Ohio 6 per cents, 1S86,....... 97 P 97 . 100 95 96 953g 100 993¢ 
Kentucky 6 per cents, 8536 85 85 85 87 86 S4 
Indiana 5 per cents,..... —n 75 18 Ti 78 z 7 
Pennsylvania 5 per cents, Tag Tag TA Tag §3 8334 
Virginia 6 per cents, 56 591g 633g 60 57 5T 5634 
Georgia 6 per cents, 69 74 74 74 73 723g 72 
California 7 per cents, 1877,... 81 85 8644 86g 86 864 86 
North Carolina 6 per cents,... 63 66 72 63 68 66 63g 
Missouri 6 per cents, 4 53g 53 3g 514 50 49%¢ 
Louisiana 6 per cents, 67 71 i 7 68 6S 68 
Tennessee 6 percents,....... 444 55g 61 603¢ 56g 561g 55g 


The lowest and highest prices of Southern bonds, in the years 1860, 1861 and 1862, were as 

follows : 
1860. 1861. 1862. 

Virginia, 73@ 9% ae enter 49 635 
Missouri, 61@ 84% .... 2 ne 40 i 
North Carolina, inne y maa 60 
Tennessee, B an 43g ene 42 
Georgia, P caeal 3 tain 6634 @ 67 


In rail-road shares the transactions of the month have been large, without any marked changes 
in the market values, The earnings of the roads for February and March were from 10 to 20 per 
cent, in excess of those for the same period last year. Panama shares have gone up to 12444. On 
reference to our quotations it will be seen that prices are generally less than in March. 

We annex the earnings of the more important lines of rail-road for February, compared with the 
same month for 1861. The per centage of increase is equal to 10 per cent. ; or, if we exclude the 
Illinois Central, the earnings of which have fallen off (owing to the blockade of the Mississippi 
River) 20 per cent. The latter is the rate for the whole country, and presents a most gratifying 
contrast to 1861, and shows the universal activity of our internal commerce. The month of March, 
compared with 1861, will also show a large increase, not so large, perhaps, as in February. The 
falling off, whenever it has taken place, has been due to the inability of the road to dispose of the 
freights offered. 


RecEIPpTs FOR FEBRUARY. 1862. 1861. Increase. 
Michigan Central, $ 159,658 oer $119,763 sane $39,894 
Chicago and Rock Island, 86,699 Peven 64,015 seks 22,684 
Hudson River, 281,568 ose 205,342 aie 76,225 
Cleveland and Toledo, 90,657 gat 75,751 soning 14,906 
Galena and Chicago, 101,593 can 76,859 ken 24,733 
Toledo and Wabash, 47,141 eee 45,842 wns 299 
Milwaukie and Prairie du Chien,.... 62,906 tina 44,626 psc 18,279 
Buffalo, New-York and Erie, 56,085 Perr 87,426 eee 18,659 
St. Louis, Alton and Chicago, 62,351 nabs 75,620 oneia Decline. 
New-York and Harlem,..... eeescces 96,939 wane 88,201 nae 8,737 
Milwaukie and La Crosse, 54,785 ‘cae 45,689 eae 9,096 
Chicago and Northwestern, 10,739 ere 11,731 amas Decline. 
Northern Central, 135,356 re 69, 265 ore 66,091 
Philadelphia and Reading, 160,533 ‘ase 217,161 -.-.» Decline, 
New-York and Erie, 603,029 eee 391,932 saee 211,097 
Norwich and Worcester, 18,863 cece 16,524 coos 2,339 
Illinois Central, 150,808 ees 370,267 ecee Decline. 
Chicago, Burlington and Quincy, 119,973 snide 115,524 ene 4,449 


$2,299,696 .... $2,072,545 .... $297,151 
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The only rail-road dividends recently declared are by the New-York Central Rail-Road Com. 
pany, three per cent., and the Cleveland and Toledo Rail-Road Company, three per cent, 
The following are the changes in share values for the past three months. Those with a star paid 
no dividend last year : 
Feb. 10th. 20th, Mar. 1st. 10th. 20th. Apriliet. 10th. 22, 
N. Y. Central R. R. shares, 80% 825% 8354 835¢ 8534 83 §3 82% 
*N. Y. and Erie R. R. shares,.... 84 84% 85 3534 875 81g 87 36% 
*Harlem R. R. shares, 124% «612% «#812 12% 12% 12 # 12 12% 
*Reading R. R. shares,..... iaeae 41 43 42% 8642 42 41% = 48 43 
*Hudson River R. R.shares,.... 88% 988% 387% 387% 864% 386 864 854 
Michigan Central R. R. shares,. 4935 54 54 56g 5T 55% Sag 4% 
*Michigan Southern R.R.shares, 2134 223 244g 28% 24 22% 3} ae 23 "4 
Panama R. R. shares, 1134 «119 119 1193¢ «121 120 121% 1%4N 
Baltimore and Ohio R.R. shares, 493, 58 59% «= 9G CG Ss«E 65 634 
*Illinois Central R. R. shares,... 57 63 634 65 6633 62 62 60% 
*Cleveland and Toledo R, R.,... 42 45 45% 46% 4646 46 4536 42K 
*Chicagoand Rock IslandR.R.,. 52% 58% 564 56% 56% 56 55% BA 
Galena & Chicago R. R. shares, 6634 6836 683g 68 69% = «68 68 61 
Chicago, Burlington & Quincy, 60 6245 G64 OL 633 61% 8 62 62 


The price of New-York Central shares has kept up, notwithstanding the dividend in February 
of three per cent, 

The City Treasury is in funds to liquidate the Union Defence Bonds, issued a year ago. The 
Comptroller gives notice that the ** Union Defence Fund Bonds” of the corporation of the City of 
New-York, (one million dollars,) with the interest thereon, becoming due and payable on the first 
day of May, 1862, will be paid by him on that day. Holders of said bonds, and others who may 
desire to invest in “The Union Defence Fund Redemption Bonds” of the corporation, authorized 
by an act of the legislature, passed April 12, 1862, are invited to signify the same by letter, stating 
the amount desired, until the first day of May proximo. The Union Defence Fund Redemption 
Bonds will be issued in sums to suit, and will bear interest at six per cent. per annum, payable 
semi-annually, on the first days of May and November in each year, and the principal will be re- 
deemed on the first day of November, 1864. They will also be transferable at pleasure, only upon 
the books of the corporation, at his office. 

The Sub-Treasurer at New-York (Jonn J. Cisco, Esq.) has been authorized by the Treasury 
Department to receive money on deposit from individuals, bearing five per cent. interest, Under 
this order the deposits on the 21st inst. were over $2,400,000, and on the 19th over $600,000. 


DEATHS. 


Ar Exerer, N. H., Friday, April 4th, Josera Taytor Gruman, Esq., aged fifty years, President of 
the Granite State Bank and Atlantic and Rockingham Mutual Fire Insurance Companies, and Treas- 
urer of Puriurps’ Exeter Academy. A man of unimpeachable integrity ; of sound practical judg- 
ment; of much more than ordinary financial wisdom; of entire simplicity, yet courteousness of 
manners; of perfect good nature and affability, yet never compromising the dignity of the gentle- 
man; of large wealth, which was generously used in response to every call on his benevolence; 
holding important offices with the confidence of his fellow-citizens, and ever ready to give counsel 


and assistance to the many who asked it. 


At ALExanprIA, VA., on Thursday, April 10, Ropert Jamieson, Esq., in the 66th year of his age, 
for some years President of the Exchange Bank of Virginia at that place. 





